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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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Quotations on Request 


C. B. RICHARD & CO. 


Established 1847 
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characteristic of engraving. 


It is especially effective for letter-heads, envelopes, 


statements, and the like. 


We will gladly submit samples—and prices—on request. 


WILLIAM MANN COMPANY 


PHILADELPHIA 
FOUNDED IN 1848 


New York Offices: 261 Broadway 





The European Standard Oil—fostered 
by the British Government. Ana- 
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R. HH. MacMASTERS & CO. 
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82-84 Broad St. New Yorls 

Phone: Broad 6380. Entire First Fleor 
Offices in eight cities - direct wires 


THE PHILADEL- 
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tractive steel-printed 
letter-head executed by 
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Mann Products for more 
than thirty-five years. 









































EXCHANGE OF HUNGARIAN SURSTAMPED NOTES 


of the Austro-Hungarian, Bank 


INTO NEW HUNGARIAN STATE NOTES. 


The liquidation of the AUSTRO-HUNGARIAN BANK having 
taken place and the new ROYAL HUNGARIAN INSTITUTE for the 
— OF STATE CURRENCY NOTES having become estab- 

Shed, 


THE HUNGARIAN SURSTAMPED BANKNOTES FOR- 
MERLY CIRCULATED BY THE AUSTRO-HUNGARIAN 
BANK AND THE NOTES ISSUED BY THE ROYAL HUN- 
GARIAN POSTAL SAVINGS BANK ARE AT THIS TIME 
BEING EXCHANGED FOR NEW HUNGARIAN STATE 
NOTES, WITHOUT ANY DEDUCTION WHATSOEVER. 


The Royal Hungarian Institute for the Emission of State Cur- 
rency Notes has entrusted me with the task of gathering in the 
Hungarian Surstamped banknotes of the above description for the 
purpose of exchange. 

Owners of exchangeable Hungarian currency are therefore re- 
quested to communicate with me, so as to enable me to send them 
a blank form of declaration, which must accompany the banknotes 
to be surrendered for exchange. Pending the examination of the 
surrendered notes by the Hungarian Government authorities, I shall 
furnish my own receipt. 

Special attention is called to the fact that all notes accompanied 
by the declarations must reach my office on or before September 
15th, 1921. 

I avail myself of this opportunity to offer the services of my 
foreign department to the trade and general public, referring to its 
splendid facilities of transmitting money to all parts of the world, 
specializing in the countries of CENTRAL EUROPE. In Hungary, 
Jugoslavia, Germany, German Austria, in the cities of Prague and 
Danzig, I am in position to make payments in American DOLLARS 
as well. Money transfers made by post, cable or check. Further 
particulars cheerfully furnished. 


EMIL KISS, BANKER 


Collecting Agency for the Royal Hungarian Institute 
for the Emission of Currency Notes. 


133 Second Ave., New York City. 


HISTORY OF 
Che New York Cimes 


1851 to 1921 
By Elmer Davis of The New York Times Editorial Staff 


In commemoration of the 25th Anniversary of the present management, 
August 18, 1921, and the 70th Anniversary of the first issue, which occurs 
September 18, 1921, this history of The New York Times is really a history 
of New York journalism, from the archaic days preceding the Civil War 
through to the great period of the present. 


Vital influences which have molded the newspapers of the entire 
country are described with word portraits of all the great journalistic leaders 
of New York of the past seventy years. Eighteen facsimile reproductions 
of first pages of The Times show examples of newspaper typography of 
various periods, and recall important events, such as the laying of the 
Atlentic cable, critical moments in the Civil War, the Tweed disclosures and 
crucial points of the World War. 


A book for the newspaper man, the student and for whoever seeks to 
be informed on the development of the daily newspaper in America. This 
history is certain to form an important addition to journalistic literature, 
and it will probably be numbered among the more important, and inevitably 
among the most authoritative, contributions to this subject. 


The book contains 456 pages, with 32 gravure illustrations of persons 
and scenes prominent in the development of The Times. 


Published by 
THE NEW YORK TIMES COMPANY 
Times Square, New York 


Bound in cloth: Sent to any address in the United States and Canada: $2.00, 
Foreign Countries: $2.22. 


Obtainable at the following offices of The New York ‘Times: 
Square 
treet 
Street 
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The battles of business R. E. Seamans Co. Pfd. 
are won by men phys- Stevens Duryea 
soplly 2. Bought—Sold—Quoted 


The wise business 
man makes it part of 
his regular business to 
keep fit for business. 


My business is keeping 
YOU fit for YOUR 
business. And I see 
that you get some fun 
out of it, too. 


McGOVERN’S 


GYMNASIUM 
Durland’s Riding Academy 


5 West 66th Street 
New York City 


Reports on request. 


WILSON & COMPANY, Inc. 
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1418 Walnut St, 
Locust 5176-7-8 

















Telephones: Columbus 2928-10134-9100 











L. R. Steel Chain Stores 
United Auto Stores 
Bought, Sold and Quoted 


See our quotations on Industrial and 
Miscellaneous Page. : 


R.J.McCLELLAND & CO., 


Unlisted Division 


100 Broadway Telephone 
New York City Rector 604 

















American Banker 


NEW YORE 
OLDEST AND MOST WIDELY GIROULATED 


Banking Journal in America 

















LIQUIDATION NOTICE, 





The National Bank of Visalia, located at 
Visalia, in the State of California, is closing 
its affairs. All note holders and other cred- 
itors of the association are therefore hereby 
notified to present the notes and other claims 
for payment. 

Dated Visalia, California, June 4, 1921. 

Cc. J. GIDDINGS, President. 








DIVIDENDS. 


American Telephone & Telegraph Co. 
128th DIVIDEND 
A quarterly dividend of Two Dollars and 
Twenty-Five Cents per share will be paid on 
Saturday, October 15, 1921, to stockholMers of 
record at the close of business on Tuesday, 
September 20, 1921. 
H. BLAIR-SMITH, Treasurer. 
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Official Washington Optimistic Over the Railways 


By Rodney Bean 


WASHINGTON, Aug. 20. 





roads have been pre- 
sented in testimony 
before Senate and 
committees 
and in “ propagan- 
} da” issued by rail- 
way executives and 
employes, that even experts in Wash- 
ington who believe themselves reason- 
ably well versed in these matters have 
confessed to a certain confusion of 
thought when asked for a reply to the 
question: “Where do the railroads of 
the country stand, and what is to be the 
outcome of the controversy that has held 
public attention for many months?” 

One way of answering this question is 
to state frankly that official Washington 
does not look forward to a break-down 
of the transportation system, nor does it 
expect that any of the important car- 
riers will go into the hands of receivers, 
or that a situation will be created which 
would force Government ownership or 
control. It also may be stated that a 
nation-wide railroad strike is not consid- 
ered among the probabilities. 

The railway executives for some 
months past have painted a very deject- 
ed picture in presenting the cause of the 
railroads to the Government and to the 
public. Unquestionably there has been 
much in the situation which has made 
this task relatively easy. There was 
even talk for some time that unless im- 
mediate relief was given, the nation 
might expect to find a number of the 
lines in the hands of the reeeivers by 
July 1, thus establishing what some con- 
sidered a form of public ownership. 
July 1 came, however; interest charges 
were met, and in most instances means 
were found to make dividend payments. 
The much-talked-about “crisis” was 
passed without a general financial 
smash-up. 





ALK about the danger of receiverships 
was at its height when the railway 
executives were making their fight for 
reduction of wages before the Federal 
Labor Board at Chicago—a struggle 
which ended in what is estimated at an 
average reduction of 12% per cent., or 
perhaps $400, 000,000 annually. This was 
about half what the executives were 
fighting for, and there was general dis- 
appointment. Labor leaders were in- 
clined to advise the employes that the 
decision should be accepted as a victory, 
however much they might see fit to 
grumble publicly against the injustice 
of any reduction whatsoever. Such a 
conclusion may be drawn from the fact 
that threats of a strike in event of any 
reduction being ordered were soon ended. 
The railway executives accepted the 
decision with as good grace as they 
could summon up and went about adjust- 
ing their affairs on the new basis. They 
had another fight to make which in- 
volved the settlement of claims against 





the Government which would bring 
about the prompt payment of money 
owed to the carriers by the Government 
growing out of Federal control, and also 
the funding in ten-year bonds of the debt 


which the roads owed the Government 
for capital expenditures. That fight still 
is in progress, and in the end the car- 
riers probably will receive $500,000,000 
or more from the Treasury Department 





Net Railway Operating Income Compared 
With Six Per Cent. on Valuation 


Class I roads and large switching and terminal companies, September, 1920, to May, 1921. 
(Districts in accordance with Rate Case Groupings.) 
































} Rate Earned 
Six Per Cent. Net Railway Shortage (Annual 
on Operating Under Basis) 
Month and District Valuation ncome Six Per Cent. Per C’t. 
Month of September, 1920— 
Eastern district........ $51,487,000 $31,506,610 $19,980,390 3.7 
Southern district....... 8,626,000 4,219,327 4,406,673 2.9 
Western district....... 49,123, 000 39,584,374 9,538,626 4.8 
United States...... $109,236,000 $75,310,311 $33,925,689 41 
Month of October, — 
Eastern district........ $49,659,000 $36,243,707 $13,415,293 44 
Southern district....... 10,321,000 4,882,939 5,438,061 2.8 
Western district....... 52,455,000 45,328,841 7,126,159 5.2 
United States......$112,435,000 $86,455,487 $25,979,513 4.6 
Month of November, 1920— 
Eastern district..... «+. $42,263,000 $23,285,052 $18,977,948 3.3 
Southern district....... 10,391,000 2,884,043 7,506,957 aie 
Western district....... 46,632,000 28,174,698 18,457,302 3.6 
United States...... $99,286,000 $54,343,793 $44,942,207 3.3 
Month of December, 1920— 
Eastern district. ........ $36,617,000 $4,301,886 $32,315,114 0.7 
Southern district....... 11,713,000 3,915,252 7,797,748 2.0 
Western district....... 38,528,000 2,008,445 36,519,555 0.3 
United States....... $86,858,000 $10,225,583 $76,632,417 0.7 
Month of January, 1921— 
Eastern district........ $30,777,000 *$1,448,365 $32,225,365 ie 
Southern district....... 9,394,000 570,431 8,823,569 0.4 
Western district..... «+. 27,101,000 *80,465 27,181,465 ws 
United States...... $67,272,000 *$958,399 $68,230,399 4 
Month of February, 1921— 
rm district........ $23,593,000 *$9,204,175 $32,797,175 “ee 
Southern district....... 8,695,000 *241,062 8,936,062 mi. 
Western district....... 24,311,000 2,066,930 22,244,070 0.5 
United States...... $56,599,000 *$7,378,307 $63,977,307 +. 
Month of March, 1921— 
Eastern district........ $36,272,000 $12,498,196 $23,773,804 2.1 
Southern district....... 10,776,000 1239, 7,536,452 1.8 
Western district....... 34,041,000 14,957,448 19,083,552 2.6 
United States...... $81,089,000 $30,695,192 $50,393,808 2.3 
Month of April, 1921— 
Eastern district........ $39,391,000 $16,250,685 $23,140,315 2.5 
Southern district....... 9,790,000 2,496,930 7,293,070 1.5 
Western district....... 31,306,000 10,501,259 20,804,741 2.0 | 
United States..... $80,467,000 $29,248,874 $51,238,126 2.2 
Month of May, 1921— 
Eastern district........ $46,152,000 $21,525,104 $24,626,896 2.8 
Southern district....... 9,941,000 1,505,691 435, 0.9 
Western district........ 36,643,000 14) 049, 859 22,593,141 2.3 
United States...... $92,736,000 $37,080,654 $55,655,346 2.4 
Nine months ended May 31, 1921— 
Eastern district........ $356,211,000 $136,224,716 $219,986,284 2.3 
Southern district....... 89,647,000 23,425,980 66,221,020 1.6 
Western district........ 840,140,000 157,016,599 183,123,401 2.8 | 
United States. .....$785,998,000 $316,667,295 $469,330,705 2.4 
*Deficit. 


Note—“ Six per cent. on valuation” is computed on the tentative valuation made by 
the Interstate Commerce Commission in the rate decision, adjusted by the Bureau of 
Railway Economics to apply to railways of Class I, and is distributed by months to show 
the monthly quota that the railways must carn, allowance being made for seasonal vari- 
The monthly distribution is based upon the actual results 
of the three-year test period. Districts are in accord with Rate Case (ex parte 74) Group- 
ings; the Eastern district includes and the Southern district excludes the Pocahontas 
roads and the Illinois Central lines north of Cairo.—Bureau of Railway Economics, Wash- 


ations in traffic and earnings. 


ington, D. C., July 19, 1921. 


























and their debt 


funded. 
Those 


them the Pr« 
tial to the welfar 
nation’s indu 


Govern 


to the Government will be 


ment officials, among 
sident, who believe it essen- 
e of the nation and the 
stry to have the railroads 


operating on a sound basis are anxious 
that these ments shall be brought 
about with ttle delay as possible. 
The theory that, with earning power 
increasing and the receipt of the money 
due from the Government to pay out- 
standing debts and make for increased 
activity in repair, maintenance and 
equipment 1 the carriers will be able 
to see daylight ahead; that with the re- 
vival of activities by the carriers the un- 
employment situation will show improve- 
ment and industry will be assisted in 
putting on stear 
HE point of view of the principal rail- 
Way executives might be presented 
something like this: ‘“ Let us have the 
money due from the Government and 
fund our indebtedness to the Government, 
and we will try to do the best we can to 
stir things uj bit.” That, at least, 
would seem to express a lot of talk that 
is being heard railroad circles now. 
Led by Senator Robert M. La Follette 
of Wisconsin, the econ owner- 
ship group some organizations of 


employes wl 
Government 


't care so vitally about 
rship, but are keeping 


up a fight t event the carriers from 
regaining position of power which 
might react against organized labor’s po- 
sition, are doing what they can to ham- 
per the prograi They are receiving 
the aid of cert Western members of 
Congress, hom see an opportu- 
nity to effect trade whereby legisla- 
tion they d ll have a better chance 
of adoption 

At this time it would appear that in 
the end the stration’s policy will 
prevail, and that the carriers will obtain 
the financial relief for which they are 
asking. If that proves to be the case, a 
very real lation of railroad proper- 
ties may be ked for, which should 
have an opti e effect upon general 
industrial conditions. 

Among the reports to be heard in 
Washington when the needs of the car- 
riers are discussed is that the railroads 
of the nation have bills amounting to 
about ising weer payment to 
which they hope to apply funds obtained 
from the Gor ernment. In arguing for 


the speedy adk 


would make 


to the roads 
tlement of « 
the payment 
tries by the ca 
tant step to 
dustrial situ 
that once the 
carriers 


maintenance 


would call for 
thousands of 


aiso wou 


yption of legislation which 
available $500,000 or more 
from the Government in set- 
it is contended that 
of these millions to indus- 
riers would be an impor- 


1 
iaiMsS, 


ward easing the general in- 


atior It also is contended 
money was available, the 
ld be able to take up 
repair work which 
the employment of many 
One railroad, it has 


mer. 


been stated, was prepared to re-employ 

3,000 men the minute the money due it 

from the Government was received. 
Financial statements made to the In- 
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terstate Commerce Commission for the 
recent months up to and including June, 
1921, are of very great interest as illus- 
trative of what may be expected in the 
event the carriers get their half billion 
or more from the Government and busi- 
ness shows steady, if gradual, increase. 
There are some hopeful indications from 
the viewpoint of the carriers, although 
they would seem to predict, as well, that 
a return to normalcy by the carriers 
must be a slow process, 

Figures for the month of July are not 
yet available, and are being awaited with 
great interest, for they will reflect, for 
the first time, the effect on the income 
of the railroads of the recent wage cuts 
which date from July 1, 1921. One con- 
clusion drawn is that with the wage cuts 
in effect and business somewhat im- 
proved, the carriers may average the 6 
per cent. of earnings on valuation as 
contemplated by the Transportation act 
of 1920. The average earnings, in fact, 
may even go slightly above the 6 per 
cent. mark by September or October. 
There are, however, factors which must 
be taken into consideration when compu- 
tations are made to illustrate the im- 
provement of conditions which may be 
hoped for when the wage cuts are con- 
sidered. 


NE of these factors, an important 

one, is that for some time the car- 
riers have been practicing the utmost 
economy in regard to repairs to equip- 
ment and in other maintenance work. 
The minimum of maintenance work con- 
sistent with safety has been done, work- 
ing forces have been kept to low levels, 
and, it might be said, the carriers have 
been living a day-to-day existence. At 
least, such is the contention of the exec- 
utives. Opponents of the railroads have 
asserted that extravagance has been 
practiced in other directions and ac- 
counts juggled in order to make as poor 
a showing as possible while the fight was 
on to obtain wage cuts and sympathetic 
treatment by Congress, and that, once 
the fight is over, the roads will make a 
much better showing on paper. That, 
however, is denounced by the executives 
as irresponsible propaganda. 

As a matter of cold analysis, the fig- 
ures would seem to show that had the 
wage cuts which began July 1, 1921, 
been in effect in October, 1920, the car- 
riers in that month would have earned 
slightly in excess of the 6 per cent. on 
valuation contemplated by the Transpor- 
tation act. . 

During that month the net operating 


Present Conditions in Mexico 


= B. GLENN, Mexican representa- 
tive of the Equitable Trust Company 
of New York, states that: 

Despite the more active business rela- 
tions and movements of traffic, both 
commodity and passenger, now existing 
between the United States and Mexico, 
there are still to be found many erron- 
eous ideas and misinformation prevalent 
in the United States regarding condi- 
tions in Mexico. General conditions in 
- that country have mended to such an 
extent that it can be safely said that 
the situation is more favorable now than 
at any time since 1910; indeed, an almost 
daily improvement can be noted by one 
in a position to study the country’s agri- 
cultural, industrial and financial condi- 
tions. 

Mexico at the present time, is a coun- 
try without internal strife. There are 
no armed factions in the field, as many 
‘Americans suppose, and the present Gov- 
ernment is, so far as I can observe, 
strongly intrenched. The fact is, that 
the entire population is surfeited wits 
war and anxious and willing to engage 
in peaceful pursuits. The confidencs 
with which the more substantial interests 
in Mexico view the present Government 
is reflected in a clarification and im- 
provement of general businéss conditions. 


income of the Class 1 carriers was re- 
ported as $86,455,487, or a shortage un- 
der 6 per cent. on valuation of $25,979,- 
513. If, as estimated, the wage reduc- 
tions ordered amount to $400,000,000 an- 
nually, there will be a saving of approxi- 
mately $33,000,000 a month. It will be 
seen ‘that had the wage reductions been 
in effect the net operating income of 


000 necessary to earn the 6 per cent. 
The figures for July will, it is predicted, 
make a slightly better showing, bringing 
net operating income—with the wage re- 
ductions actually effective—very close to 
the 6 per cent. goal. 

It should be taken into calculation that 
these figures are an average for roads 
showing an operating income and those 





Month 
January, 1921— 


February, 1921— 


Total 
March, 1921— 


Total 
April, 1921— 


May, 1921— 


Total 
*Deficit. 


Commission. 





Statement of Roads Earning an Income and ! 
Those Operating at a Deficit 


Class I roads and large switching and terminal companies. 


Roads earning an income............. 
Roads operating at a deficit.......... 


eee eee eee eee ee 


Roads earning an income...........++. 
Roads operating at a deficit.......... 


eee eee ee. eee eee ee 


Roads earning an income..... eccccecese 
Roads operating at a deficit.......... 


Tee eee eee eee eee eee eee) 


Roads earning an income..........+.- 
Roads operating at a deficit.......... 


eee ee eee eee ee 


Roads earning an income........ onewn 
Roads operating at a deficit.......... 


| 
Number Average Net Railway 
of Roads Miles Operated Operat’g Income | 
.. 98 107,285.21 $21,218,034 
. 108 128/242.99 *22'176,433 
..201 235,528.20 *$958,399 | 
.. 94 109,666.41 $16,409,801 | 
. 107 125,896.37 *23 788,108 
..201 235,562.78 *7,378,207 | 
112 169,844.91 $39,328,318 | 
.. 89 65,736.85 *3 633,126 
..201 235,581.76 $30,695,192 
..110 156,833.21 $39,984,732 - 
.. 91 78,737.24 *10,735,858 
..201 235,570.45 $29,248,874 | 
..121 158,767.12 $45,658,285 
~~ 76,825.56 *8,577,631 
. .203 235,592.68 $37,080,654 | 


eee ee ee eee ee ee 


These figures are based on earnings on valuation fixed by the Interstate Commerce 
During the month of June, 1921, 72 roads out of 202 reporting showed an 


operating deficit, as compared with 82 in May. 














the carriers for October, 1920, would 
have been about $7,000,000 over the 
amount necessary to return 6 per cent. 
The month of October, 1920, is cited, as 
it is the only one since September, 1920, 
at any rate, in which the carriers would 
have earned the 6 per cent. even with 
the wage cuts made effective July 1. 


The latest available figures, those for 
June, 1921, may also be taken for pur- 
poses of comparison. For that month 
the net operating income was $51,778,- 
000, which was $47,295,000 under 6 per 
cent. earnings on valuation. But had 
the wage decreases been in effect an- 
other $33,000,000 would have been added 
to the operating income earned, thus giv- 
ing a net operating income of $84,778,000 
as compared with an income of $99,073,- 


The commercial firms of Mexico City, for 
instance, have all experienced good busi- 
ness during the last three years; for 
example, athong the more important 
firms of the city only two failures have 
been recorded. 

Train schedules which, until recently, 
were an unknown quantity, are now in 
force and trains are running regularly 
from Mexico City to St. Louis and New 
Orleans. 

President Obregon commands the con- 
fidence and respect of his people and, 
together with his Cabinet, is apparently 
very friendly to the United States ani 
is doing all in his power to increase the 
business relations between the two coun- 
tries. They recognize fully that the 
proximity of the two countries is a great 
asset in the development of trade; con- 
venient shipping facilities give the Mexi- 
can merchant a decided advantage in 
cost and time of delivery in dealing with 
the United States as against dealings 
with foreign countries. 

They are also taking up with zeal the 
many and serious internal problems 
arising from the years of internecine 
warfare. For instance, Mr. de la 
Huerta, the Minister of Finance, who. 
despite reports to the contrary, is work- 
ing in hearty sympathy with President 


with an operating deficit on the basis of 
the valuation fixed by the Interstate 
Commerce Commission. Thus some of 
the carriers would be making consider- 
ably in excess of the 6 per cent. The 
labor leaders have contended also that 
the valuation fixed was entirely too high 
for a fair basis of computation, and that 
even less than 6 per cent. earned on val- 
uation might very well mean a comfort- 
able income for a number of the lines. A 
road making considerably less than 6 per 
cent., some of these leaders have con- 
tended, might be in a very fair position 
if other methods of computing earnings 
were employed. 


In any event, if the carriers can ap- 
proximate earnings of 6 per cent. on val- 
uation and hold that level for several 


Obregon, is devoting a great deal of time 
and effort to better the working con- 
ditions of the laboring classes in Mexica. 
Suffering among the laboring people has 
always been acute since the days of the 
Spanish conquest. Even today, with the 
high wage scale prevalent throughout 
the world, the laborers on many Mexi- 
can plantations are receiving wages of 
12%c per day. These conditions, of 
course, must be radically changed. The 
problems of transportation, education, 
&., are also occupying.their closest at- 
tention. 

The present Government is now pre- 
paring to make initial payments upon it: 
foreign debt; it is the general expecta- 
tion in leading circles in Mexico that all 
foreign obligations will eventually be 
paid off to the complete satisfaction of 
their holders. Also, as regards the much 
discussed Article 27 of the new Mexican 
Constitution, it is believed that it is not 
the intention of the present Governmert 
that this article be retroactive. 

As regards the signing of a treaty 
with the United States, whereby the 
President of Mexico agrees to carry out 
certain requirements (which treaty must 
be published and thereafter followed by 
recognition by the United States), it is 
believed that President Obregon wishes 


months of the year, the most serious 
conditions may be considered overcome. 
There are roads which probably will al- 
ways show either a deficit or very small 
earnings on this basis of computation, 
but that is no new experience for them, 
and they have been carried as necessary, 
if somewhat unfortunate, “poor rela- 
tions ” of great systems. 

Taken as a general proposition, the 
situation is not without its bright spots; 
in fact, there are evidences that the car- 
riers are slowly but surely getting on 
their feet, and that they will readjust 
themselves in time unless there is some 
serious obstacle placed in their path, 
such as a strike of sufficient proportions 
to break down the main arteries of 
transportation. 


HE question of reduced rates is com- 

ing up to give concern. Up to this 
time reductions have been largely to meet 
competition by Canadian lines or by 
waterways or where lower rates, it was 
felt, stimulated shipments, and in the 
last analysis brought in greater return 
than the higher rates which in some in- 
stances were almost prohibitive to the 
marketing of certain commodities. 

It is doubtful if there will be any flat 
rate reductions, although preferential 
rates under agreement by carriers and 
certain industries will continue. A very 
great pressure is being brought to bear 
on the railroads from many quarters by 
industries which are struggling to in- 
crease operations, and this process of 
rate readjustment will continue for some 
little time. 

Railway executives contend that there 
can be no general rate decreases unless 
wages are further reduced, and the ef- 
fort is being directed at readjustment 
which will work to the benefit of both 
carriers and industry, and at least not 
take too heavily from the earnings of the 
carriers. 

Recent reports of car loadings have 
been encouraging. The most recent re- 
port shows a slight falling off from the 
previous week, but the decrease was not 
serious. There had been a steady gain 
up to that time for several weeks, and 
better conditions are expected. An un- 
usual situation was.developed last week, 
in that, while loadings fell off slightly, 
the number of surplus cars decreased, in- 
dicating that there was an increased de- 
mand for cars from various industries 
which was not reflected in the report of 
loadings. The general trend, however, 
has been for the better, and has indi- 
cated that the increased demand for cars 
was not entirely due to grain movements. 


and intends to carry out every provision 
of the treaty under discussion; in fact, 


_ he has openly made this statement-not 


only in the papers of Mexico, but in the 
United States as well, which naturally 
obligates him morally to comply, and this 
feeling of obligation is shared by every, 
one of importance in Mexico. President 
Obregon, however, cannot sign any 
treaty without the consent of Congress, 
and the Mexican Congress feels that it 
would be a humiliation to them to reverse 
the usual international procedure and 
sign a treaty before recognition is given. 
The party in power firmily believes that 
by so doing they would lose popularity 
among the voters and the opposition 
would come inte control. 

In giving consideration to all Mexican 
affairs, it is ne¢essary for Americans to 
recall at all timés that the psychology 
of the Mexican people is much different 
from their own and it is this which has 
made difficult a final, satisfa¢tery ar- 
rangement between the two Govérnments. 
It is firmly believed, however, that such 
an understanding will come witiitii thé 
near future because of the very sincere 
desire on the part of all intelligent 
Mexican citizens that the two countries 
shall exist side by side under the con- 
ditions of 4 most amicable relationship: 
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The National Side of the New England Crisis 


| By J. Shirley Eaton 


HE Interstate Com- 
} merce Commission 
has denied the peti- 
tion of the New Eng- 
land railroads for a 
! revision of the divi- 
i sions of joint rates 
with their rail con- 
nections. The reason 
given is insufficient 
evidence. But the commission finds 
‘that the existing arrangements do not 
tend to just, fair and equitable divi- 
sions in many instances. Therefore the 
record is held open for 90 days for sub- 
mission of proposed readjustments in the 
existing division of the rates. 

The case opens up, in a striking way, 
the technique of rate control and also the 
implied intent of the Transportation act 
of 1920. For New England the issue is 
vital. Set to one side of the areas of 
raw materials and of principal markets, 
her economic handicap is serious. Fur- 
thermore, her railroads get a short haul 
and the burden of the terminal service. 
Alarmists raise the question seriously if 
New England may not be “ slipping.” 
Certainly this looms as a possibility un- 
less New England can overcome present 
tendencies by readaptation of function 
and by explicit formulation of the idea 
of railroad solidarity underlying the rate 
structures of the railroads on which she 
depends. A brilliant article in the cur- 
rent Atlantic Monthly, by Phillip Cabot, 
a Boston banker, runs to this general 
theme under the startling caption “ Root, 
Hog or Die.” 

Regulation of prices or, in case of rail- 
roads, regulation of rates is, at best, dif- 
ficult. So far as possible, regulation 
endeavors to simulate, under control, 
those natural processes of trade which 
are socially constructive, restraining or 
eliminating those which are socially de- 
structive. By these natural processes 
unregulated competition has evolved the 
group rate and the diffusion of the 
transportation burden. Both of these 
principles are presented in sharp out- 
line in this case. 

The framers of the Transportation act 
were confronted with the necessity of 
providing a uniform rate that should 
yield the desired fair return to two or 
more different carriers, each with its 
own special costs and operating condi- 
tions. Since they did not base the rate 
on the cost of the marginal carrier there 
was left the option of a rate to meet 
average conditions or, in lieu of that, to 
meet “bulk line” conditions. They 
chose to adapt the rate to average con- 
ditions within certain territorial groups. 
Obviously such a rate does not exactly 
meet the conditions of any particular one 
of the carriers affected; to the more 
prosperous it would tend to give a little 
more and to the less prosperous a little 
less than their necessities dictated. 
Under these conditions the manner under 
which the roads are grouped, no less than 
the rate itself or the increase in that 
rate, is a very practical consideration to 
the individual carrier. 

The case is an important one because 
the welfare of New England is critically 
concerned, but it is even of more impor- 
tance because of the principles invoked. 
In recognition of this the Commissioners 
say: “In no proceeding heretofore 
brought under the provisions of the 
Interstate Commerce act have we been 
called on to exercise powers so broad as 
those upon which complainants here rely.” 
The New England carriers represented 
that, by faulty apportionment of the gen- 
eral fund realized through the rate in- 
creases granted to the group of railroads 
to which they belonged, they suffered a 
theoretical loss of approximately $24,- 
000,000, which fell to the other roads in 
the group. They sought to have this 
amount transferred to their revenues 
through redivision of the joint freight 
rate. For the purpose of the rate in- 
crease the Interstate Commerce Commis- 
sion had grouped New England carriers 





with the eastern trunk lines and with 
the central traffic lines. It had been 
computed that, while the increase for the 
consolidated group as a whole which was 
necessary to produce 6 per cent. on their 
property value was 29.461 per cent., the 
increase for the New England lines taken 
separately would have been 47.407 per 
cent. It thus appeared that the New 
England lines, by inclusion with the 
other lines, received 17.946 per cent. less 
than they would have received if treated 
as a separate group. This amounted ex- 
actly to $24,464,860. This aggregate to 
be transferred from the carriers which 
were over-rewarded they would distrib- 
ute among the eight carriers of New 
England as indicated by the subjoined 
figures, the amounts in each case being 
such as would produce a 6 per cent. re- 
turn on property investment; Bangor & 
Aroostook, $1,086,993; Boston & Albany, 
$51,059; Boston & Maine, $2,507,444; 
Central New England, $1,678,057; Cen- 
tral Vermont, $1,930,384; Maine Central, 
$2,452,489; New York, New Haven & 
Hartford, $13,946,930, and Rutland, 
$812,494. 

The considerations opposed by the de- 
fendant carriers may be summarized as 
follows: 

1. Regardless of the amount in 
dispute they urged in objection— 

(a) Interchange freight traffic 
cannot be made to bear the full bur- 
den of effecting the transfer from 
the non-New England carriers to the 
New England carriers. 

(b) The whole amount the New 
England carriers sought to recap- 
ture could not be derived as proposed 
from their immediate connections 
since a substantial part of it would 
have to be recovered from the lines 
of the Pocahontas subgroup with 
which New England has practically 
no inte 

2. The amount claimed was dis- 
puted, and three different amounts 
were tentatively indicated, severally 
arrived at by different methods. 

(a) $20,377,678. 

(b) $13,488,748. 

(c) $88,337,717. 


7 fortify their claims for relief New 
England lines went beyond the al- 
leged maladjustment of the rate award 
and included alleged injustices in the 
division of joint rates existing prior to 
the rate increase which were further 
distorted when the order giving 40 per 
cent. increase of freight rates at the 
Same time increased the joint freight 


‘rates but 38 1-3 per cent. and permitted 


fixed differentials to stand unchanged. 
The plaintiffs urged that in considering 
the division of joint rates the body of 
such rates must be treated as a whole in- 
stead of making in the present emer- 
gency an exhaustive revision taking up 
each rate individually. They urged that 
the New England traffic was under 
heavy handicaps that could be summa- 
rized under four general headings: (a) 
Diversity of routes and diffusion of 
flow; (b) Low freight traffic density; 
(c) Terminal disabilities; (d) Short 
hauls, 

While the plaintiffs urged that the 
divisions be treated as a whole, their 
testimony adduced some 3,000,000 in- 
dividual divisions of rates as typical. 
These illustrations were confined to traf- 
fic in the first and sixth classes; coal 
and coke which produced 43.6 per cent. 
of their freight revenue were omitted. 
The divisions of rates on interchange 
traffic were confessedly most chaotic; 
they were the outgrowth of a great many 
different and irrgular conditions over 
many years, a great number of which 
conditions had lost their original force 
or ceased to exist altogether. The de- 
fendants objected to treatment of the 
division of rates as a whole especially 
since so considerable and special a 
volume of traffic as coal was not in- 
cluded in the exhibits. In general sup- 
port of the claim that New England 


carriers were entitled to preferential di- 
vision of the joint rates because of their 
operating disabilities a large number of 
facts were given, descriptive of the New 
England traffic. It was shown that the 
property investment per mile of New 
England roads was but 75.5 per cent. 
that of the Eastern trunk lines and cen- 
tral traffic lines. At the same time the 
freight traffic density of the two New 
England roads was one-third that of the 
defendants. Combining these two fac- 
tors of property and traffic density and 
using a formula for separation of pas- 
senger and freight expenses it was shown 
that the net operating income on the 
New England roads must assume a 
carrying charge per ton mile approxi- 
mately 66 per cent. greater than the 
other lines of the Eastern group. This 
is outside all operating disabilities ex- 
cept the disability of inferior density. 

The figures next below which appear 
in the testimony offer a partial basis of 
comparison of the operations of the New 
England roads with those of the other 
roads in the official classification terri- 
tory. 

New Eng- Non-New 


land England 
Lines. Lines, 
Freight stations per mile 
OE BRiccancanecccgssecee 3.87 *4.3 
Freight car utilization.... 27 449 
Cost of coal per ton Sept., 
DE Gbesieididkénsscinbers $4.95 $3.10 
Cost of coal per ton Sept., 
BEND £06dnscnecrssciscecns 7.35 3.79 
Yard costs per 1,000-ton 
RS inctteatesaiensecee 1.494 961 
Freight station costs per 
1,000-ton miles .......... 1.45 47 
Freight rev., pcetge of all 
FOVEMUCS coccccccccccccces 72 +60 


*Partial. tApproximate. 


The case is notable for the questions 
it raises and undertakes to answer. The 
reasoning of the dissenting Commission- 
ers is in some respects a remarkable con- 
tribution. The New England roads in 
reality advanced two distinct claims, the 
one for redistribution of the relief fund 
which they urged was not equitably ap- 
portioned, the other for a redress of 
inequities (apart from any inequities 
created by the increase in the rates 
awarded) in the existing system of joint 
freight rate divisions. The two issues 
may easily be confused; the one calls for 
correction of what might be designated 
an alleged inexactness in administering 
a general relief authorized under the 
law. The other is the painstaking, 
thorough overhauling of an obsolete 
through-rate division system, separating 
disabilities within the intent of the law 
from inefficiencies. The one is an ad- 
ministrative operation which may be 
quickly performed on a fairly indicated 
situation. The other is a judicial act to 
rest on duly proved findings and to be 
reasonably accurate and final. The one 





involves assumptions comparable to the 
assumed valuation of the railroads on 
which the commission based its general 
rate increase; the other is based on pre- 
cisely ascertained facts comparable to 
that valuation exactly worked out, 
proved and certified as a matter of court 
record, which valuation, when completed, 
is designed to supersede administrative 
formulae now in use. The first is dic- 


tated by considerations of general ex- 
pediency like any administrative measure 
and to be effective must be prompt and 
upon occasion; the second involves 
enunciation of principles and their exact 
application. 

)RINCIPLES here involved are far- 


reaching and are the essence of the 
present law, which undertakes to provide 
a method to fix the equities between the 


weak and the strong, joining both in a 
solidarity of interest for the perform- 
ance of a common service, withdrawing 
the useless and wasteful competitions, 
the better to release individual initiative 


the orderly and useful 


and promote 


rivalric As stated by Commissioner 
Potter in a dissenting opinion “ We are 
required to take a group view of the 
carriers—to regard them as a group 
transportation machine and make an ad- 
justment fair to all the parts. * * * 
Each line thus essential to the through 
movement is entitled to have fair con- 


sideration given to all burdens of its 
operation, having regard to the essential 
functions which they perform; the rail- 
ways which are honestly, economically 
and efficiently managed are entitled to 
a status and relation to industry and to 
each other which assures them pros- 
To these ends the Transporta- 


perity 

tion act was framed.” From this he pro- 
ceeds to more specification. “The re- 
quirement that all conditions under 
which a carrier operates be taken into 


consideration in the division of earnings, 
does no violence to the rights of any 
carrier. Under the scheme of the Trans- 
portation act, this requirement works out 
as a part of the rate-making plan, by 


which the needs of each carrier are sup- 
plied by the users of transportation and 
not by the other carriers. The earnings 
are allowed, through the rate prescribed 
for the purpose of being put to such use 


could not be allowed except for 
such purpose. The principle is only a 
recognition of the fact that all shippers, 
wherever they are, are vitally interested 
in the maintenance of efficient transpor- 
tation everywhere and fairly may be 
charged with a share of the expense of 
such maintenance.” 

In progressive application of this prin- 
ciple it is the problem of railway men 
and regulatory agencies and public opin- 
identify and separate “ disabil- 
ities ” from inefficiencies to the end that 
management can have definite, certain 
stewardship and be held to sharp ac 
countability therefor. 


and they 
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Irregular Deflation Checking Trade Resumption 


By C. T. Chenery 
Sanderson & Porter—Industrial Department. 


TINCE the Summer of 
+ 1920 industry has 
| been climbing down 
| —irregularly and 
} with many a halt— 
| from the high lands 
to which it had joy- 
ously and quickly 
ascended during the 

in . banner years of 
1917-18-19 and the first six months of 
1920. Today the industrial world has 
halted on a plateau about two-thirds of 
the way down from the summit to the 
point at which the climb started, and is 
debating earnestly as to which level it 
shall choose for its future path. 

Nor was the elevation from which the 
climb started a low one, for commodity 
prices in the United States, as evidenced 
by the index figure of the Bureau of 
Labor Statistics, had been on a slow but 
steady climb since 1896. The base figure 
of the index is taken at 100 points, which 
represent the weighted average whole- 
sale prices of some 263 different com- 
modities for the calendar year 1913. And 
to indicate the extent of the rise from 
the low prices of 1896 to the period of 
the beginning of war inflation in 1916 
it is well to remember that the index 
figure for 1896 was 66, and the index 
figure for January, 1916, was 110, which 
is only another way of saying that for 
66 cents in 1896 as much could be pur- 
chased as $1.10 would buy in 1916. And 
so, even were present prices to return to 
1913 levels instead of halting 50 points 
above this level, they would still be on 
a higher level than they had been for the 
last forty years. 

That there is no unanimity of opinion 
in the selection of a new price level is 
testified to by the fact that the price ad- 
vances and price declines are almost a 
standoff, with the advances slightly in 
the lead. If all of the industrial groups 
had made this descent together and were 
now on the same level, there would be 
occasion for much encouragement over 
the fact that the descent had been made 
with a minimum of disturbance and that 
all of the groups were again on a rela- 
tive equality. 

Unfortunately, however, such is not 
the case. There have been many strag- 
glers. Some groups seem to be unaware 
that their fellows have migrated to lower 
and less hazardqys levels and have not 
yet even started on the downward jour- 
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ney. The charts A, B and C give a 
graphic idea of the climb and of the 
descent, and show the position of the 
stragglers. The index figure of the 
Bureau of Labor Statistics has been 
platted for each of the eight industrial 
groups into which the 263 commodities 
whose movements are here recorded are 
divided for the period from 1913 to the 
present, and the tale which these figures 
tell is not a reassuring one. 

Consider first the group of farm prod- 
ucts. Its price history is shown on 
Chart A. The prices for this group did 
not start to skyrocket until the end of 
1915, at which point they were merely 10 





points above the 1913 level. From this 
point on, however, they climbed to a 
peak 145 points above the 1913 base by 
the middle of 1919, and remained on this 
high ground until July, 1920. From 
July, 1920, until May, 1921, the prices 
for this group came tumbling down an 
even 119 points, and finally came to rest 
at a point just 17 points above the 1913 
price level. The disastrous results of 
that spectacular fall are still fresh in the 
public mind—at least in the mind of 
that section of the public which either 
sells to the farmers or lends money to 
them. 


F OOD products prices—wholesale—had 
a similar history as its graph shows. 
Its climb was slower than the farm prod- 
ucts group and, during 1918 and 1919, its 
price level was nearly 20 points under 
the first group. Food products, how- 
ever, evened up the score in 1920 by 
climbing to a peak 25 points higher than 
farm products and 170 points above the 
1913 level. The tumble of this group dur- 
ing the last half of 1920 and the first 
quarter of 1921 was no less spectacular 
and disastrous than that of the farm 
products group. Prices of food products 
seem to have come to rest at a level 
about 33 points above the 1913 base. 
The record of fuel and lighting prices 
tells quite a different story. The prices 
of this group did not begin to rise appre- 
ciably until the middle of 1916. Then 
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they took a sharp jump up of nearly 70 
points in a six-months’ period. During 
1918 and 1919 they lagged a full 50 
points behind farm products prices, but 
evened the score in the Fall of 1920 by 
rising nearly 40 points above the farm 
products group. During the Winter of 
1920-21 certain members of this group 
started down hill and continued until 
prices were stabilized at a level ap- 
proximately 95 points above the 1913 
base. One member of this price group— 
anthracite coal—has stubbornly refused 
to leave the peak and make any descent 
at all. 

The metals group reached its peak 
in 1917, attaining a point of 257 in July 
of that year. It lost 80 points of this 
gain during 1918 and dropped 17 more 
during 1919. Certain members of the 
group shared the rise of the Winter of 
1919-20 and brought the average of 
the group up to a new peak of 195 in 
April of 1920. From this point the 
average of the group has declined to 38 
points above the 1913 level, and certain 
members of the group, such as copper, 
are even below 1913 prices. Iron and 
steel, however, have held up the average 
of the group and have prevented the 


other members of the group from reap- 
ing that volume of new business which 
deflation to 1913 levels seems to induce. 

The cloths and clothing group was 
among the first to skyrocket, and in 
its climb it reached the 300-point 
peak. The group as a whole has seem- 
ingly come to rest on a plateau 81 points 
above the 1913 level. Again there is a 
wide divergence within the group—cot- 
ton, for instance, has dropped to a lower 
point than the 1913 base, and wool is in 
very much the same situation. 

Building materials form another group 
that was slow to rise and is slow to fall. 
The peak was not reached until the 
Spring of 1920, at which time it took 
$3.41 to buy as much building ma- 
terial as $1 would have bought in 1913, 
or as 66 cents would have bought in 
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1896, and the dollar of 1913 is still worth 
two 1921 dollars when expressed in build- 
ing material prices, for the peak of this 
group was 341 and the present level is 


iS 


The housefurnishing group shows the 
greatest- reluctance of all to return to 
the neighborhood of the 1913 base. Not 
satisfied with having reached higher 

than any other group, the peak 


levels 
being 371 in September, 1920, this group 
‘still 


clings to a level 162 points above 
the 1913 base, the present index number 
being 262, which incidentally is 16 points 


The present index numbers of these 
major groups are: Farm products, 117; 
food, 133; cloths and clothing, 181; fuel 


The answer to some of our present dif- 
ficulties with domestic trade is to be 
found in this list. The farmer’s dollar 
is worth $1.17. The housefurnisher says 
that his dollar is worth $2.62. It is 
quite apparent that so long as there 
is that amount of difference between the 
two dollars that there will not be much 
intercourse between the owners. Nor is 
it likely that the salaried man who is 
being paid in 1913 dollars, or the wage- 
earner who is more or less rapidly re- 
turning to that base with a value of 100 
cents each, is going to trade his dollar 
with the building material man who be- 
lieves his dollar to be worth $2.02. The 
dollars will have to obey the English 
broker’s injunction of “come closer” 
before there can be free barter between 
the groups. 

If it seems to be a reasonable con- 
clusion that, with price levels of the 
major industrial groups ranging from 


117 to 262, there can be no general re- 
sumption of trade, what then is the 
remedy? The answer is simple, but the 
method of achieving it is not. The an- 
swer is to bring the prices of these 
groups to some common level so that ex- 
change between the groups will be at or 
near par. Then the farmer could trade 
his wheat for the brickmaker’s brick, 
the druggist could trade his pills for the 
tailor’s suit of clothes, the fuel dealer 
and the housefurnisher could do business 
together without one or the other going 
away with the unpleasant conviction that 
he was being robbed, and while all could 
not be made well by so simple a recipe, 
yet gold would be restored to its time- 
honored function of common denomin- 
ator. 

Bringing these industrial groups to a 
common price level would not, of course, 
have any appreciable effect on our for- 
eign trade, would not restore the pur- 
chasing power of Russia and of Austria, 
nor prevent the printing presses of the 
world from adding to the flood of paper 
money with which we are now accursed, 
and until these things are done and many 
others of like import only a bull of the 
most uncompromising tendencies would 
prophesy general prosperity. 


HILE United States has an export- 

able surplus of large dimensions 
from most of its basic industries, and 
while we are equipped to make more 
steel, more cement, more automobiles, 
more tires, and to produce more cotton, 
more corn and more wheat than our own 
population can consume, yet there is do- 
mestic market of sufficient volume to 
make many a factory hum whose doors 
are now closed were this market to re- 
gain its confidence and its desire to pur- 
chase. It is, then, this domestic market 
which we are considering and which we 
are suggesting might be improved were 
the industrial groups to adjust their 
prices to a common level. 

There are many opinions as to the 
proper elevation for this common level. 
Were the present average index number 
of 150 to be selected, farm products, food 
and certain of the metals would increase 
their prices, building material and fuel 
prices would be reduced one-fourth and 
house furnishings would be cut by 40 
per cent. 

Many people who are entitled to an 
opinion would criticise very strongly the 
placing of the price level so high. If we 
are to compete for world business we will 
have to get our commodity prices both 
for home consumption and for export on 
a much lower level than this, and it is 
the competition for these markets that 
will continue to force our prices to lower 
and still lower levels. For the present, 
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E important fact 
r has been hammered 
y and riveted into our 
general conception 
. of business in recent 
years both by preach- 
ment and by experi- 
ence. It is that in- 
dustry and trade are 
not made up of total- 
ly isolated units, but are an interlocking 
system. The time is not yet too far 
distant for us clearly to recall that 
prices rose at first item by item, industry 
by industry, yet very soon affected 
practically all commodities. The ex- 
ceptions were for the most part artifical- 
ly controlled, as for example public utili- 
ties, until their release was effected. 
Long before this release they were 
restive under restraint, showing what 
would have happened if they had been 
free. 

Prices, like light, have a permeating 
power. Remember how wages, the price 
of labor, rose by leaps and bounds from 
industry to.industry. It is still vivid in 
mind that some commodities rose in price 
“ sympathetically,” that is, without due 
cause. In spite of the complexity of the 
influences affecting individual prices, 
there has been demonstrating evidence 
that they form a more or less coherent 
system. They have, to be sure, a vary- 
ing flexibility; there is a marginal range 
through which they can pass without 
widespread effect. It is estimated, for 
instance, that whole milk ‘prices in some 
markets can, in undisturbed times, vary 
up and down by as much as 25 per cent. 
witheut any marked results in the in- 
dustry. Other commodities can change 
by a few cents or by a few dollars. The 
system of prices within an industry and 
as a whole will bend so far before it 
breaks; but break it will at some point. 
And then it must be put together again. 

The prices of commodities may be 
forced up by an accelerated demand and 
a retarded supply, or by a diminished 
supply and a fixed demand. An increase 
works its way into a system by a series 
of competitive struggles or bargains. In 
every case there is a test of economic 
strength or endurance between the two 
parties in the bargain. It is not always 
easy, by any means, to raise prices. Each 
sale must have a buyer, whose desire is 
to pay as little as possible for what he 
buys. The rise in price demonstrates the 
superior power of the seller. It is a 
seller’s market. Just as prices must be 
forced up, so prices must be hammered 
down. The fall is the reverse of the 
rise. Buyers have the superior power. 
It is a buyer’s market. The fall, like 
the rise, takes place through a series of 
competitive struggles or bargains, This 
principle applies to manufacturers’ 
prices, wholesale prices, retail prices, 
wages and interest rates. 

Whether prices go up or whether 
prices go down, they must come in good 
time to a workable basis. They must get 
their proper alignment. Raw materials, 
obviously, cannot run far ahead or far 
behind their fabricated products in 
prices for a long period of time. Cer- 
tain commodities must come into line 
with their competitors or substitutes. 
That is, whatever the general price level 
may be, prices must form themselves into 
a system. The broad conclusion reached 
by a comprehensive study of price 
changes from 1914 to 1918, during which 
period, it is declared, “there has been 
no other revolution in prices at once so 
sudden, so violent, and so widespread,” is 
of significance. The same statement 
holds true for the fall in prices. 

That conclusion, broad and somewhat 
indefinite as it is, yet has a most prac- 
tical bearing on business today. It says: 
“ Prices constitute a system in the literal 
sense that they are so connected as to 
make a complex whole. To understand 
the workings of this system at any given 


The Price System 


By C. S. Duncan 


time and the changes it undergoes from 
one time to another it is necessary to 
trace the interconnections among dif- 
ferent parts of the system. Those in- 
terconnections are numerous and varied 
in their character. The whole system of 
prices is not a miscellaneous aggregate 
of simple commodities, but an organized 
eombination of groups of commodities. 
The prices of articles within these 
groups have especially intimate relations 
with each other and the groups them- 
selves cross each other in rather per- 
plexing ways.” 


T is curious, when one stops to think 

of it in a detached way, that 1913 or 
1914 should be used as the basis of judg- 
ing the normality of business today. 
Neither one of those years showed much 
profit for business in general, and in 
both there was increasing unemployment. 
The country was headed straight for a 
period of depression, as everybody felt 
and said at the time. Why, then, should 
that period so often and so generally be 
taken as representing normal business? 
The answer is that prices were then in a 
workable system; they had not broken 
away from their moorings. 

There were price changes in those 
years; there had been price changes dur- 
ing the preceding years. Every one is 
now familiar with the long down-grade 
of general wholesale prices from 1865 
to 1896 and the long up-grade from 1896 
to 1914. These changes were so gradual, 
however, as not to disrupt the system. 
They kept their general alignment. 

Business is dynamic, a constantly 
shifting phenomenon. It cannot stand 
still. But normal business is not found 
necessarily in stabilized prices. In fact, 
the basis of normality is not found in the 
study of mere prices at all; these are 
only secondary manifestations. Nor- 
mality lies not in prices, but in the state 
of the market behind the prices. And 
a market is made up of men, women and 
children, of people. In a normal market 
are normal people, thinking normally, 
acting normally, buying normally. A 
normal market is not a satisfactory in- 
crease over last year’s sales, but livable 
conditions for the common man, i.e., the 
great mass of the people, who are con- 
sumers. 

The beginning and the end of the 
price system, the explanation for its 
every part, the intimate relations of 
price to price, the shifts and reactions 
are to be found in the family budget. 
Prices may rise to new permanent levels 
or fall to new low levels, but they are 
not normal until the expenditures in the 
family budget are adjusted to a workable 
basis, and they are not abnormal when 
there is alignment in the family budget. 
In a word, there is a price system be- 
cause there is a family expenditure sys- 
tem; and normal business means nothing 
more nor less than a living adjustment 
of the family budget. 

That there is today a lack of adjust- 
ment in the price system seems apparent. 
Of the fundamental materials, iron and 
steel are still much above 1914 prices; 
lumber and building materials 100 per 
cent. higher; petroleum is higher; paper 
is higher; chemicals and drugs more 
than 50 per cent. higher; farm products 
somewhat above; coal is still very high. 
There are a number of commodities on 
the other side; rubber is below 1914 
prices, cotton is lower, hides are lower, 
copper is lower, coffee is lower. Within 
a group there is also disarrangement, as 
shown in the case of farm products. 
Corn, cotton and cattle are below, while 
wheat is above, the pre-war base. 

It is clear that the 1913 or 1914 price 
system is all distorted so far as these 
fundamental materials are concerned. 
Can they continue in g new relationship 


or must they come back into line on the 
old or on a new level? 

In another way there was a disjointing 
process as prices rose rapidly to the 
breaking point and then began their 
swift descent. Retail and wholesale 
prices got out of joint with each other. 
Take foodstuffs for example. The whole- 
sale price index of food reached its high- 
est point in May, 1920, at 187 per cent. 
above the 1913 base. The price broke 
and fell almost like a plummet, reaching 
a figure only 32 per cent. over the 1913 
base in June 1921. Retail food prices 
rose more slowly and reached their high- 
est point in July, 1920, at 119 per cent. 
above the 1913 average. They began a 
descent that also has been slower and 
more gradual than the wholesale prices, 
and in June, 1921, stood at 45 per cent. 
above 1918. This is a decrease of 20.8 
per cent. in retail prices from July, 1920, 
to June, 1921, and in wholesale prices a 
decrease of 54 per cent. from May, 1920, 
to June, 1921. This situation has ren- 
dered business difficult. A recent sur- 
vey of the field showed 0.5 per cent. loss 
as the “common figure” among the 
wholesale grocers of the country. 


DJUSTMENTS, vertically and hori- 

zontally, are being made today, but 
they are not being made readily or easily. 
There is the familiar series of competi- 
tive struggles. No individual business 
man, nor any industry as a whole, is 
willing to make voluntary adjustments. 
Business knows no other way to con- 
struct a workable price system than to 
hammer it into shape. At two points 
particularly there has been a deadlock. 
One of these has been between the re- 
tailer and consumer. There were goods 
on the shelves in the retail store which 
the merchant desired to sell—at a price. 
Consumers wanted to buy, but would not 
pay the price. The goods stayed on the 
shelves in large ‘part until the price be- 
came “ right.” 

The other deadlock was between em- 
ployer and employe. The manufacturer 
came to feel that she would have to re- 
duce the price of his goods to reach an 
adequate market. For this purpose he 
needed a lower production cost. The 
chief item of his cost was labor. He 
asked his workmen to accept a lower 
wage. The workmen on their side said 
that they could not afford to accept a 
lower wage until lower prices had been 
realized in the retail market; that is, un- 
til lower prices were made effective in 
their family budget. This process some- 
times requires six months or more. 

The retailer has had to yield on his 
price. The workman has had to yield 
on his wage. But in neither case has 
the yielding been evenly distributed and 
further disarrangement has occurred. 
The various bargainers have had un- 
equal economic strength or endurance. 
Foodstuffs at retail have fallen month 
by month since August, 1920. Rent has 
increased at every move until in April 
it stood 71 per cent. above 1914. There 
it has remained. Clothing that took 
such a violent rise at the close of the 
war broke in price May, 1920, at 187 
per cent. above the average for 1914, 
and has shown a decline almost con- 
tinuously. Fuel and light reached their 
maximum in January, 1921, and have de- 
clined a little since that time. The sun- 
dries or miscellaneous item which is the 
sensitive dial of the family surplus over 
necessities, has remained practically un- 
changed since March, 1920. 

Rent, fuel and light, and sundries are 
out of joint in the family budget, and 
the whole burden of family expenditure 
presses heavily on the family income. 
The items named above have not fallen 
in price as have food, clothing and wages. 
Here is the obstacle in the way of a 


return to normality today. The family 
budget must be restored to an equilib- 
rium in its different component parts 
and as a whole in its relation to income. 

The way out of this difficulty is not 
a smooth or easy road and cannot be 
traveled on high speed. Like all changes 
in the price system this necessary one 
will have to be made through a series of 
competitive struggles. Nevertheless the 
road may be made plain and the speed 


possibly increased if the problem is 


clearly defined. These are the broad 
facts in the case: 

(1) Price changes must work their 
way through the economic process from 
end to end, from raw materials to the 
retail prices. Manufacturers and mer- 
chants must do business on the baSis of 
falling prices where adjustments are yet 
to be made, 

(2) Inequalities in price changes will 
finally have to be adjusted accordingly 
as they affect the family budgets of the 
masses of the people that compose the 
market. And the adjustments will have 


requirements of each group, 
whether farmer, artisan or clerk. 
(3) Rent, fuel and light, and sun- 


to meet ths 


dries such as doctors’ and dentists’ fees, 
legitimate amusements, transportation 
rates, including the street railway; 
drugs, &c., must yield in retail price and 
therefore must give way all along the 
line. 

(4) The particular adjustments 
called for are not readily to be realized 
for two reasons. The economic struggle 
or the endurance test of the contesting 
parties is strong and they will not yield 
until they are compelled to do so. The 
other reason is that certain prices are 
fixed, practically speaking, for a con- 
siderable period of time. Miners in the 
anthracite field have wage contracts 
that last until July, 1922. Many wage 
contracts with building unions do not 


end before the end of the present calen- 


dar ys ar. Many purchases in the whole- 
sale field are made on future contracts. 
The rate system on the railroads is a 
cumbrous and stupendous piece of ma- 


chinery and moves with deliberation. The 
test of economic strength is, therefore, 


postponed; the necessary adjustment is 
deferred 

(5) Here and there the pressure for 
lower production costs and lower retail 
prices may be the cause of bringing into 
being new processes, new machines, 
cheaper methods of distribution—in a 
word, more efficiency. What happens 
here may very likely determine whether 
or not the level of prices will settle above, 
at or below the 1918 or 1914 level. When 
productive energy is at last freely re- 
leased in the fields where the demand is 
keenest, the surge in that direction may 


be strong enough to run the price below 
the pre-war level. Anyhow, there was 
no permanent pre-war level and there 
will be no permanent post-war level. 

(6) It is a recognition, more or less 
clearly defined, of these necessary ad- 


justments downward that has kept capi- 
tal and investors away and has caused 
resentment among consumers. But this 


resistance on the part of capital and this 
resentment on the part of consumers are 
a part of the economic struggle for 
change. 

(7) Business can be made normal by 
making the market normal, The market 
will become normal when the common 
man representing the masses of the 
people is normal minded in his expendi- 
ture. The common man will return to 
normal expenditures when his budget is 
restored to an equilibrium both as to its 
various parts and as to his income. It is 
true of individuals as of nations that the 
accounts must balance; income must 
equal outgo, 
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WASHINGTON, Aug. 20, 1921. 
CRETARY OF 
+STATE HUGHES 
hopes soon to be 
table to make an- 









‘mal negotiations be- 
tween German For- 


and American Com- 
missioner Ellis Loring Dresel at Berlin, 
with the view to a preliminary agree- 
ment as a basis for commercial relations 
between this country and Germany pend- 
ing negotiation of a formal treaty of 


peace. 

France and China have formally ac- 
cepted the President’s invitation to 
participate in the discussion of Pacific 
and Far Eastern questions in connection 
with the conference at Washington Nov. 
11, on limitation of armament. Accept- 
ances-from England, Italy and Japan, 
will come in due time. 

President Harding, after conference 
with Chairman Lasker, approved the de- 
cision of the United States Shipping 
Board to make a complete survey of the 
ship-chartering situation with a view, 
within the next thirty days, of abrogat- 
ing entirely the present method of op- 


Special Correspondence of the Annalist. 

HE official statement showing the 

financial position of the Federal 
Government up to the end of July last 
contains some striking figures. Total 
gross public debt of the Dominion, stand- 
ing at $3,048,737,760, is larger than it 
was at the corresponding date of 1920 
by $34,855,692. Funded debt alone 
amounts to $2,531,897,605, a decrease in 
the twelve months of $2,514,279. This 
decrease is more than accounted for by 
the smaller amount payable in New 
York, the amount of which is $111,153,- 
000, or less than a year ago by $24,720,- 
000. The amount payable in Canada, on 
the other hand, increased by $22,205,721 
to $2,084,743,136. The sum payable in 
Leadon stands unchanged at $336,001,- 
469. Evidences of deflation are reflected 
in a decline of $12,402,299 in Govern- 
ment notes in circulation. An item, on 
the other hand, which reflects the Gov- 
ernment’s need of funds, is that desig- 
nated temporary loans, which amount to 
$131,836,000, or $42,988,000 in excess of 
a@ year ago. 

A cut of $88,428,055 is to be noted in 
the value of active assets held, the total 
credited to this item being $690,957,097, 
against $779,385,152 a year ago, not- 
withstanding that investments, standing 
at $533,566,676, are in excess of a year 
ago by $128,121,189. The explanation of 
this apparent incongruity is to be found 
in the fact that non-productive assets 
(which im the main represents the un- 
profitable system of Government-owned 
railways) now amount to $397,646,129, 
an increase for the year of $140,619,627. 
The net debt, as a result of this further 
impairment of assets, shows an increase 
for the twelve months of $123,283,747, 
the figures being $2,357,780,662 and 
$2,284,496,915 respectively. The in- 
crease over June was $8,600,552, whereas 
during July of 1920 the net decreased by 
$65,622,114. 

The outstanding feature of the Fed- 
eral revenue for the four months ended 
July 31, covering the fitst third of the 
current fiscal year, was an increase of 
$52,377,420, or more than 182 per cent., 
in the war-tax revenue, the total from 
this source amounting to $81,132,851. 
The sum received from income tax was 
$52,174,601, while from inland reverue 
there was a gain of more than $10,000,- 


- 000. From business profits tax, a source 


‘ eration and substituting therefor an 


agreement which will provide a net ren- 
tal for the use of the ships, the char- 
terer, instead of the Government, paying 
all the running expenses. 

Secretary Hoover announced that an 
understanding had been reached at Riga 
between Walter L. Brown, Director of 
the American Relief Administration, 
and Maxim Litvinoff, Soviet envoy, un- 
der which the latter accepted all condi- 
tions laid down by Brown for absolute 
American control of distribution of sup- 
plies to be sent into Russia for relief 
purposes. With President Harding’s 
approval, Secretary Hoover has made 
plans for united American charitable ef- 
forts in this direction, but there will be 
no general appeal or campaign for funds 
on account of the present economic situa- 
tion in this country. 

The House decided to pass the so- 
so-called railway relief bill before taking 
a recess. Senate leaders are doubtful 
if they can get it through that body if 
present recess plans go through. 

The tax revision bill was reported to 
the House by the Ways and Means Com- 
mittee and a vote will be taken before 
recess. After reporting the measure, 
and debate on it had begun, the commit- 
tee agreed to certain changes to perfect 
the bill. Main features of the measure 


The Week 


of revenue which is being discontinued, 
only about one-half last year’s amount 
‘was received. In spite, however, of the 
increase in funds obtained from so-called 
war taxes, total revenue during the four 
months, amounting to $141,308,520, ex- 
perienced a decline of $3,741,068. This 
was due to a loss of $34,435,586 in re- 
ceipts from customs and of more than 
$13,000,000 from public works. Total ex- 
penditure on account of consolidated 
fund amounted during the four months 
to $98,445,537, a decrease of $6,464,399. 
It will therefore be seen that as far as 
the consolidated fund is concerned there 
was during the four months a surplus of 
$42,862,983 in revenue over expenditure. 
The expenditure on capital account was 
$3,954,242 against $6,990,918 the same 
four months of 1920. 

Interest in Lord Shaughnessy’s sug- 
gestion of a few months ago that the C. 
P. R. take over and operate the system 
of the Canadian National Railways, the 
Federal Government to guarantee divi- 


are the repeal of excess profits taxes, 
effective Jan. 1, 1922; repeal of income 
surtax rates above 32 per cent. and an 
increase in corporation normal income 
tax from 10 to 12% per cent. 

The War Finance Corporation ap- 
proved an application from a Savannah 
bank for loan of $5,000,000 to finance 
cotton, cottonseed cake, peanut cake 
and naval stores for export sale, these 
funds to be used as a financial resource 
and facility in addition to the usual Fed- 
eral Reserve Bank facilities for the bene- 
fit of orderly marketing of crops in 
Southeastern United States. 

Senator Borah agreed to delay his bill 
repealing the Panama Canal tolls on 
American coastwise shipping until Oct. 
10, or the first day thereafter when a 
quorum shall be present. 

The White House has announced an 
agreement on a rate cut of 7% cents a 
hundred pounds on grain shipments for 
export between Chicago and New York. 
Other cuts are expected. 

Senator Pittman introduced a bill to 
amend the Esch-Cummins Transporta- 
tion act so as to eliminate the long and 
short haul. 

The Senate Committee on Commerce 
reported favorably a bill to create free 
trading zones in American ports, and has 
had it referred to the Finance Committee 


in Canada 


dend payments on the C. P. R.’s 14,000 
miles of lines, has again been excited by 
a speech from Hon. Rodolphe Lemieux 
favoring the proposal. The Canadian 
National Railways, with aggregate mile- 
age of 22,354 miles, is for the time being 
at least, a white elephant in the hands 
of the Federal Government. Last year, 
according to an official statement in the 
House, the system entailed a loss of 
about $70,000,000, which had to be met 
out of the Dominion Treasury, and some 
authorities estimate that the present 
deficit is averaging nearly $2,000,000 a 
week, or approximately $100,000,000 a 
year. Financial newspapers in Canada 
and daily newspapers in the Province of 
Quebec, where public ownership has few 
protagonists, are taking Mr. Lemieux’s 
speech as the text for a new campaign in 
favor of Lord Shaughnessy’s offer. Most 
of the daily papers in other parts of the 
Dominion are, on the other hand, seizing 
the opportunity for a renewed attack on 
the proposal, one leading Toronto paper 


Irregular Deflation Checking Trade Resumption 
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however, our pressing domestic problem 
is to get these groups of industries on a 
common footing. The level chosen is 
not so important for domestic purposes 
as the fact that no matter what the level 
all contenders for trade start with no 
handicap and with a parity in exchange. 
It is to be remembered, however, that if 
this price index is stabilized at a higher 
level than expert opinion believes can be 
maintained over a period of years, the re- 
sult will be to discourage those under- 
takings which come under the head of 
capital expenditures. 

It is much easier, however, to write 
the prescription than it is to get the 
patient to take the medicine. The coun- 
try has had one experience with price 
fixing by authority of the Federal Gov- 
ernment and, after that experience, the 
man in the street much prefers to take 
his chance with the twin devils of supply 
and demand. If we eliminate Federal 
authority as an agency to bring these 
divergent group prices to some common 
level—and we must eliminate it for fear 
that the cure will be worse than the 
disease—we have left as levers or clubs 


two things. The one is slow, but sure, 
and is that force which one downtown 
banker is fond of calling “ the hydraulic 
pressure of economics,” an expression 
more picturesque than accurate. The 
other force is the enlightened self-inter- 
est of the makers and sellers of these 
products, and it takes a rather confirmed 
optimist to believe that this latter force 
will be effective. 

The daily papers report more than 
5,000,000 men are unemployed at present 
—and this in midsummer. If 5,000,000 
are unemployed in midsummer there 
will be soup lines in every industrial com- 
munity before the next Winter has passed 
unless prompt steps are taken to speed 
up industry and trade. There is no lack 
of work to be done. The one real ob- 
stacle in the way of a revival of our do- 
mestic commerce is the unbalanced and 
unreasonable prices for certuin basic 
commodities and certain classes of labor. 
If we, through enlightened opinion, are 
unable to remove obstacles of no greater 
difficulties than are these, we may well 
examine with a lowly spirit our boasted 
industrial prowess. 


as a proposed amendment to the Fordney 
Tariff bill. 

Director of Railroads Davis informed 
the House Commerce Committee that an 
additional $200,000,000 would settle 


.claims against the Railroad Administra- 


tion. He estimated that the bulk of the 
Railroad Administration’s affairs would 
be liquidated by Dec. 31, 1922. 

The Senate Finance Committee has 
practically decided to abandon embargo 
plans for dyestuffs and substitute pro- 
tection by high tariff rates. 

Senator Lodge, after being designated 
as a member of the American delegation 
to the Washington Conference on Limita- 
tion of Armament, announced that he 
would do his utmost to bring about re- 
duction, but that it must be a “ general 
reduction” in which all nations will 
participate. Lodge expressed the con- 
viction that economic conditions of the 
world make essential, decisive steps to 
remove the staggering burden of taxa- 
tion for armaments from the peoples of 
the world. 

President Harding has decided to make 
Major-General Leonard Wood the new 
Governor General of the Philippines and 
Secretary Weeks has persuaded the 
University of Pennsylvania to release 
him for a year for that emergency ser- 
vice. 


declaring that “such terms are abso- 
lutely opposed to the principle of demo- 
cratic Government, and no Minister which 
would consider them could long hold 
power in this country.” 

Although operating revenues of the 
railways of the Dominion are still un- 
satisfactory, the tendency in operating 
expenses is also downward. The latest 
available statistics are those just issued 
by the Dominion Statistican covering 
April, which show the operating ratio 
for that month to be 96.17 per cent. 
against 96.9 for April, 1920, and 96.64 
per cent. for March, 1921. Pay checks 
just issued to the 140,000 men employed 
on the railways of Canada covering the 
last two weeks in July, and the first ap- 
plication of the cut in wages, are esti- 
mated to show an average reduction of 
about 12 per cent. 

A little glint of sunshine has been 
shed upon the pulp and paper industry 
by the appearance of the annual state- 
ment of the Spanish River Pulp and 
Paper Mills, Limited, showing, in spite 
of operating difficulties experienced, a 
working capital of $7,416,535, compared 
with $6,611,068 at the close of the pre- 
vious fiscal year. This company is the 
largest of its kind in the Dominion with 
newsprint capacity of plants, through 
recent additions, at 650 tons a day. The 
company’s earnings were equal to 21 per 
cent. on the common stock. In the mean- 
time the Riordon Pulp and Paper Com- 
pany is still struggling with the prob- 
lem of raising $10,000,000 to meet its 
financial necessities, while a receiver has 
been appointed for the Mattagami Pulp 
and Paper Company, whose capital con- 
sists of $1,500,000 preferred, $2,000,000 
common, $2,500,000 debenture stock and 
$1,814,743 first mortgage bonds. An ef- 
fort is being made to reopén the plant of 
the Kaministiqua Pulp and Paper Com- 
pany, whose mills at Port Arthur were 
recently closed down because of financial 
difficulties. 





f --secgyacseapemanga has been made by 
the manager of the Barranquilla 
branch that the National City Bank in- 
tends to liquidate its interests in Co- 
lombia. The withdrawal of this bank, re- 
ports Vice Consul E. B. Montgomery, 
leaves the Mercantile Bank of the Amer- 
icas the only American branch bank in 
Colombia. 








—— J— 

















a Ce ee Bee ee em oan bh hk ok ok Co ks oe 


Owmnedteweeoeet we wee he Oe ee eS Oe 


oe 








een 














Trade Unions in Soviet Russia 






situation, 
; has pushed to the 
background another 


» unsolved economic 
problems of the So- 
viet régime—the question of trade 
unions. All through last Winter and 
Spring this question was the subject of 
bitter and heated discussions of the com- 
munist leadership of Russia. Its solu- 
tion is still far out of sight. 

The Soviet régime terms itself the 
“ workmen-peasant ” authority, meaning 
by this that it lays claims to represent- 
ing these two classes of the population. 


‘In reality, however, it represents neither 


of these classes, and for some time past 
has been quite frankly outspoken in this 
regard. The term “dictatorship of the 
proletariat” has now become trans- 
formed into something different, viz., the 
“ dictatorship of the Communist Party.” 
And the Communist Party has been of- 
ficially defined as the minority of the in- 
dustrial proletariat. The official mem- 
bership of the Russian Communist Party 
is about 600,000 in a population of nearly 
120,000,000 peasants and workmen. 

This Communist Party rules both the 
peasants and the workmen, and all the 
information coming from Russia indi- 
cates that this rule is one of great se- 
verity. The food crisis, due unmistak- 
ably to the bitter hostility toward the 
Soviet régime on the part of the peas- 
antry, is a clear indication of the atti- 
tude of the peasant masses toward the 
régime and the Communist Party which 
controls the régime. The constantly de- 
creasing industrial production, due to 
hostility toward the régime on the part 
of the rank and file of labor, is just as 
clear an indication of the attitude of the 
proletarian masses toward the Soviet 
régime and the Communist Party. 

Since practically all the industries in 
Russia are in the hands of the Govern- 
ment, all the workmen are employes of 
the State. As such they find themselves 
in conditions of discipline closely ap- 
proximating military discipline. Yet 
millions of them are united into trade 
unions. And the question naturally 
arises as to the purpose served by the 
trade unions under a communist régime 
and their status in the Soviet economic 
scheme. 

According to the data presented to the 
Tenth All-Russian Congress of the Com- 
munist Party by Gregory Zinoviev, the 
President of the Third International, 
there are in Russia at the present time 
twenty-three All-Russian trade unions 
federations, organized by industries and 
administered by All-Russian central com- 
mittees. These federations are united in 
the All-Russian Central Soviet of Trade 
Unions, which is the supreme governing 
body of the whole trade union movement. 
For purposes of trade union administra- 
tion on a more restricted scale, there are 
sixty-nine Provincial trade union coun- 
cils and 1,380 Provincial and 7,521 
Ouyezd trade union divisions. 

In November, 1920, the All-Russian 
Central Soviet of Trade Unions esti- 
mated its membership as 5,666,000. In 
his report at the Tenth Congress, Zino- 
viev estimated the membership at 6,000,- 
000. He pointed out, however, that the 
figure may be rather inaccurate, for, 
as he stated, the registration was done 
very carelessly. With such an admission 
from so authoritative a source, it is safe 
to assume that the actual membership 
of the trade unions in Soviet Russia is 
a good deal less than 6,000,000. Never- 
theless, it is quite clear that there are 
several million organized workmen in the 
Russian trade unions, the vast majority 
of whom are not communists. 

For purposes of political classification 
the rank and file of the trade union 
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membership may be considered as “ non- 
party.” This term is generally applied 
in the Soviet terminology to indicate 
persons who are neither members of the 
Communist Party nor are in sympathy 
with it. The Communist Party neither 
can nor desires to include the whole 
membership of the trade unions in the 
ranks of the party. On the contrary, the 
party is a closed corporation with a re- 
stricted membership. But the party 
wishes to have a guiding réle in the con- 
duct of the trade union affairs, and it has 
precisely this réle. 

There are no political qualifications for 
admission to trade unions, except one. 
M. Tomsky, the President of the Central 
Executive Committee of Trade Unions, 
in his theses, presented last year to the 
Third All-Russian Congress of Trade 
Unions, stated that the trade unions ad- 
mit to membership only those workmen 
who “ believe in the introduction of com- 
munism through the dictatorship of the 
proletariat and who follow in all their 
actions the hegemon of the proletarian 
revolution, the Russian Communist 
Party.” In order to preserve this 
hegemony within the trade union ranks, 
the Communist Party plays a controlling 
part in all their affairs. 


RESOLUTION on relations between 
the trade unions and the Communist 
Party, adopted by the Ninth All-Russian 
Congress of Soviet, indicates this rela- 
tionship in rather full detail. In order 
to get a clear picture of the situation, the 
reader might do well to substitute the 
American Federation of Labor for “ the 
All-Russian Central Soviet of Trade 
Unions ” and the Republican National 
Committee for the “ Central Committee 
of the Russian Communist Party,” and 
then he would have precisely the picture 
of what communism would mean in the 
United States at the present time from 
the point of view of the status of trade 
unions. The resolution reads as follows: 

The Communist Party, being the 
guiding organization of the working 
class, is at the head of the proleta- 
rian revolution and directs the 
struggle for the establishment of 
communism. The party carries on 
its propaganda among non-party 
workmen through its communist 
centres in all organizations of work- 
men and in all trade unions. 

The dictatorship of the prole- 
tariat is insured only if the trade 
unions, while remaining officially 
non-part organizations, should 
really me communistic and 
should adopt the policies of the Com- 
munist Party. erefore, a dis- 
ciplined and well organized com- 
munistic section should be attached 
to each trade union. 

Each communist section should 
form a part of the local organiza- 
tion, which is subordinated to the 
party. The communist section of 
the All-Russian Central Soviet of 
Trade Unions is subordinated to the 
Central Committee of the Russian 
Communist Party. All decisions of 
the All-Russian Central Soviet of 
Trade Unions are obligatory for all 
trade unions, and may be abrogated 
only by the Central Committee of 
the party. 

Thus, the trade unions are controlled 
by the Communist Party at every stage 
of their activity. While formally they 
are quasi-independent, in reality they are 
merely organs of the Communist Party, 
or for practical purposes of the Soviet 
Government. This in itself renders im- 
possible the function which trade unions 
have all over the world, viz., protection 
of the interests of the workmen who 
band themselves together into these 
unions. In a resolution adopted by the 
Tenth All-Russian Congress of the Com- 
munist Party last March, the réle of the 
trade unions was defined as follows: 

In a period of the dictatorship of 
the proletariat, the réle of the trade 


unions must be in the organization 
of production, in energetic partici- 
pation in the central institutions of 
Government, in control, registra- 
tion and distribution of man power, 
in the organization and unification 
of the city and the rural districts. 
The trade unions must be schools of 
communism, charged with the task 
of looking after the interests of the 
masses of non-party members, who 
must be taught the advantages of 
common work. 


LL this is in theory and on paper. 

In reality, the trade unions are 
charged with administrative and in most 
cases repressive and punitive tasks. 

To some extent the trade unions take 
part in the management of industry. But 
this participation is not direct, and at no 
stage of industrial management is it very 
important. They have their representa- 
tives in the councils of national economy, 
which constitute the apparatus of man- 
agement. They have a voice in the de- 
terminatgn of wages, premiums, &c., but 
their voice is seldom heard, especially if 
they have anything to offer that would 
go counter to the ideas on the subject 
that the governmental institutions may 
entertain. They carry on a certain 
amount of educational activity among 
the workmen, but again not enough to 
justify their existence. They are used 
by the Soviet régime mainly for carrying 
out some of the work of compulsion 
which the Russian communist leadership 
finds it necessary to apply to labor. 

It is a well-known fact that labor 
discipline in Russia has been indescrib- 
ably lax ever since the introduction of the 
Soviet régime. In previous articles of 
this series we had occasion to speak of 
such important phases of the situation in 
this regard as labor shortage, induced 
principally by the lack of correspondence 
between wages and prices for the necessi- 
ties of life; excessive absences from 
work; generally low productivity of 
labor and labor desertions. The Soviet 
régime attempts to contend against these 
phases of the situation by means of 
premiums for better work and penalties 
for failure to produce better work. In 
the experience of the last two years, the 
Soviet régime found that the premiums 
proved to be very poor stimulants to in- 
creased production, because of the gen- 
eral economic situation in the country. 
Penalties and compulsion were found the 
only means left, and in the imposing of 
these penalties the régime has made an 
extensive use of the trade unions. 

In a set of instructions issued to the 
trade unions regarding labor supply 
(Moscow Pravda, No. 18, for 1921), we 
find a description of the situation in 
terms of the difficulties which the Soviet 
régime experiences in its efforts to ob- 
tain labor. The sources of labor supply 
are the villages and the rural districts 
generally. The shortage of labor in 
the cities can be made up only by draw- 
ing on the villages. And workmen are 
brought to the industrial centres, “ not 
through voluntary offer of services, but 
by means of mobilization and other 
means of compulsion.” The enforcement 
and maintenance of productive discipline 
among these mobilized labor forces is 
one of the tasks of the trade unions. 

As a matter of practical application, 
the process of supplying the industries 
of Russia with man power comprises a 
whole series of connected activities. It 
is necessary to make a survey of the 
needs of Russian industries from the 
viewpoint of their labor requirements, by 
regions and by trades; to make a similar 
survey of the labor resources of the 
country by ages, training and occupa- 
tions; to carry out a mobilization of the 
available resources; to apply repressive 
and punitive measures to those who 
evade mobilization and to effect a dis- 


tribution of the mobilized forces in ac- 
cordance with the survey of the needs 
of the various industries and the avail- 
able resources. 

The set of instructions quoted make 
it a point that all such distribution 
should be made from the point of view 
of the needs of the whole country and of 


the whole system, without the slightest 
regard for the desires and inclinations 
of the mobilized workmen. The carry- 
ing out of this distribution is another of 
the tasks devolving upon the trade 


unions, 

But besides this, the work of actually 
imposing penalties upon workmen in fac- 
tories is also done by the trade unions. 
Special disciplinarian courts are pro- 
vided for this by the trade 


purpose 


unions. The following report, quoted by 
the Prague Volya Rossii of March 26, 
1921, from the Moscow: Pravda, shows 
the work of these disciplinary courts for 
the Moscow district. The report covers 
the period from Jan. 1 to Dec. 1, 1920: 
The number of workers brought 
before the various disciplinary courts 
was 2,374, of whom 2,214 were men 
and 160 women. The number of 
those convicted was 1,341, of whom 

1,235 were men and 106 women. The 

charges were follows: 

Absences from work ........... 788 

Seas: 137 

Disobedience ...........cccee0- 123 

ERE OBRIGOR ooo kcdecnecsodss 293 

The punishments provided were as 
follows: 

a ere re 8 

A, reer 424 

Compulsory labor .. .176 

MINI 5.24 << cacy odduucuee 409 

Such disciplinary courts are estab- 
lished all over Russia and are function- 
ing with greater or lesser degree of ef- 
ficiency. 

We have already seen that, according 
to the communist theory, the trade 
unions are made entirely subservient to 
the Communist Party. But there is noth- 
ing in the theory or in the practice of the 
Soviet régime to indicate what should be 
the precise relations between the trade 
unions and the Soviet Government, par- 
ticularly those of the latter’s department 
which deal with the country’s economic 
affairs. It was this question that led to 
a bitter controversy on the question of 


labor unions that raged several months 
ago and was interrupted by the famine. 
In the course of this controversy, the 
group which goes under the name of the 
“labor opposition ” and demands greater 


freedom for trade union action, declared 
that the réle of the trade unions has now 
been practically reduced to zero. It 


charged the Soviet régime with exhibit- 
ing toward labor an enmity that is not 
unlike the “bourgeois hostility” of the 
capitalist orde2 


News Notes 


HE War Finance Corporation an- 
nounced that it has approved an ap- 
plication from an important Southern 
banking institution for an advance of 
$5,000,000—to finance cotton, cottonseed 


cake, peanut cake, and naval stores, for 
export sale. The commodities in ques- 
tion will be for the most part products 
from Georgia, Alabama and South Caro- 
lina. 





The Guaranty Trust Company of New 
York announces that its Trust Depart- 
ment is prepared to exchange the out- 
standing temporary Utah Power & Light 
Company first lien and general mortgage 
gold bonds, series 7s, due 1941, for defin- 
itive bonds with coupons No. 2 due Jan. 
1, 1922, and subsequent attached, and 
that it has been appointed registrar of 
stock of the Sayre Electric Company. 





HE New York Trust Company has 
been named as trustee under mort- 
gage of the ‘23-25 Beaver Street Cor- 
poration given to secure an issue of 
$800,000 general mortgage 6 per cent. 
coupon gold bonds, maturing May 1, 1941. 
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An index number is a means of showing fluctuations in the average price of a group of 


commodities. The Annalist Index Number shows the fluctu- 


ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 
Same Week Year Same Period 
Last Year. to Date Last Year. 
108,306,646 145,428,170% 


Last Week. 
205, 624 2,111,710 





Sales of stocks, shares 





Sales of bonds, par value e ‘ ~ 600 $45,509,250 $1,920,044.845 $2,392,010,900 
- High 62.02 High 79.36 High 73.13 High 94.07 
Average price of 50 stocks........ teeeese*s) Low 60.27 Low 76.38 Low 58.35 Low 75.04 
High 70.51 High 67.02 High 71.600 High 
Average price of 40 bonds ccese eevee f Son 70.16 Low 66.59 Low i Rew 





Average net yield of ten high-priced bonds. 5.317% 5.427% 5.336% : 
New security issues $4,586,000 $32,789,000 $1,185,584,000 $1,041,7 
Refunding 30,500,000 63,466,000 124,82 


POTENTIALS OF PRODUCTIVITY 
The Metal Barometer 


——End of July—— 








——-End of June- 
1 














1920 1921 
United States Steel orders, tons....... 11,118, 468 8 5 LNT S68 10,978,817 
Dally pig iron capacity, toms ........... 101,451 
Pig iron production, tons ee *3,0 Ti, 064. 833 73,043,540 
*Month of July. tMonth of June. 
Alien Migration 
April, March, Jan., Dec., Nov., 
1921 1921. 1920. 1920. 
Inbound P (4,000 63,714 , 79,590 73,458 
Outbound . 18,000 15,560 ’ 24.006 18,467 
Balance .. . oe +46, 000 +48,154 +41,064 +49, 426 +55, 584 +6 b54, 991 
Buildmg Permits (Bradstreet’s) 
———July ———_—_- —— —_—— —Jun —_—— —_—_—_—_——-May—_—__—__—__- 
1921. 1#20 1921 1920. 1921 . 
147 Cities 147 Cities 155 Cities 155 Cities 145 Cities 145 Cities 
$141,635,525 $106,975,362 $140,753,849 $125,626 ,055 $125 605,700 $118,744,243 


MEASURE OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country, estimated from complete returns from cities representing 92.3 per cent. of 
the total. Percentages show changes from preceding year 

The Last Week. P.C The Week Before. P.C Year to Date. P.C 

1921.... $5,993,000,000 —24.1 $6,006 000,000 --23 $225,°107,000,000 —20.8 

ae 7,900,000, 000 4.4 7,300 000,000 —10.2 33,000,000 417.5 








Gross Railroad Earnings 


Second Week First Week Fourth Week Month of From Jan. 1 





in August in August in July May to May 31 

19 Roads 9 Roads Roads 187 Roads 187 Roads. 
1921 oe $13,508,904 $8,489,116 $11,606,581 $444,875,089 $2,214,¢ 3 
120 15,671,922 9,542,058 13,276,844 457,509,065 2,246,414,121 
Gain or loss —$2,165,018 $852,042 $12.68 —$31,400, 525 


—1.40% 





13.80% W135 


WEEK’S PRICES OF BASIC COMMODITIES 






Current Range Mean Price of 

Minimum 1921 Other Years. 

P rice High. Low 1920. 1919. 

Cepper: Lake, spot, per Ib $0.1225 $0.1325 $0.1175 $0.1275 $0.16125 

Cotton: Spot, middling upland, Ib ae 1300 1825 .1120 -20125 82625 
Cement: Portland, bulk at mill, bbi , 1.90 4.50 1.90 aa 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft 26.00 29.00 26.00 44.00 
Hides: Packers, No. 1 native, Ib..... ‘ 14 16 095 .40 
Petroleum: Pennsylvania crude at well, bbi. 5 2.25 4.50 
ig iron: Bessemer, at Pittsburgh, per ton...: 21.96 33.875 
Rubber Up River, fine, per Ib 1550 4 

50 





Sitks: Japan, Sinshiu, No. 1, per Ib. 


Comparison of Week’s Commercial Failures (Dun’s) 


Week Ended Week Ended Week Ended Week Ended Week Ended 
Aug. 18, 1921. Aug. 19, 1920. Aug. 21, 191%. Aug. 22, 1918. Aug. 24, 1917 











To- Over To+ Over To Over To Over To- Over 
tal. $5,000. tal. $5,000. tal $5,000. tal. $5,000. tal. $5,000. 
East ..... 129 68 65 ; 4 13 2h 6s 81 37 
South MH «0 31 2 ; ’ 52 15 
Weat , sane 80 a3 i) $ 14 2) 6S 26 
Pacific - 2 27 21 1:3 2 G sl 10 
United States e ST 1858 152 71 104 ‘2 7? 188 232 88 
Canada 53 36 23 12 7 2 16 23 10 
Failures by Months 
———J uly —— — - —Seven Months—— 

1921. 1920. 1921. 1920. 1919. 
BOUMMROP coccccccccccccccs ° 1,444 6st 10,479 4,033 3,895 
Liabilities were, =. fk $21,906,412 $353,445,757 $108 650,260 $74,217,896 
— July——_——_ Seven Months———— 

1921. 1920. 1921. 1920. 
MOTOS cccccccccccesce aceccccsnsesed $322,000,000 §651,136,478  $2,856,265,463 $4,897,120,902 
BROTOD cn ccccccccccedceveceeces 178,000,000 537,118,971 1,498,466 ,414 3,481 617,445 





Excess Of @XpOrt@ .....6-ceceeccseeees $144,000,000  $114,017,507  $1,357,799,049  $1,415,503,457 


BAROMETRICS 


The 
foreign and Domestic Exchange Rates 


principal foreign centres last week compared as follows 
Normal Rates of 





Exch’ ge. Demand High. 
4,8665—London ......... 4.00% 
19.26 —Paris ......<. 

19.28 —Belgium A 

19.23 —Switzerland 17. 


19.28 —Italy 





40.20 —Holland 41.2 
19.30 —Greece ° 

19.30 —Spain ........... 

26.50 —Copenhagen ..... 

26.80 —Stockholm ..... 


26.80 ~Christiania 

51.44 Russia 

48.65 —Bombay 

4*.65 —Calcutta 

78.00 —Hongkong 

ane —Peking ........ 

108.32 —Shanghal 

49.83 —Kobe ..... 

49.83 —Yokohama 

--Manila ‘ 

—Buenos Aires 

—ED edncecdecece 

—Germany 

—Austria ..... 
-Jugosiavia .. 

—C zechoslovakia | 

—Belgrade 

—Finlai.d 

19.30 —Rumauia 











Cables. 

4.8665—London 3.7: 
19.23 —Paris ..... etacenens Ss. 
19.28 —Belgium ............-. ¢.. 
19.28 —Switzerland 17. 
19.23 —Italy ...... be 4 
40.20 —Holland ..... 31.2 
19.30 —Greece ..... 5 

-—Spain ..... 

—Cupenhagen 

—Stockholm 

—Christiania . 

—Russia ..... oe 

a Peer 

—Calcutta sea 

—Hongkong ..... 
er —Peking 
108.32 —Shanghai veaee 
49.83 —Kobe ........... 
49.53 —Y ‘okohama eee 


50.00 —Manila 

42.22 —Buenos Aires 
33.53 —Rio ........ 
23.83 —Germany 

24.26 —Austria ° 
20.25 —Jugosiavia ..... 
20.26 —Czechoslovakia 
19.30 —Belgrade 

19.30 Finland 

19.30 —Rumania 


Cost of Money 


Last Previous Year to Date. 
New York: Week. Week. High. Low. 
Call 1GRES ccccccoss ea 6 @5% € 4 3% 
Time loans, 60-90 days. .. 64@7% G6 @5% 7 
Six months ........ ... O4@5% 6 @5% ™ 
Commer. disc’ts, 4- 61 mos... 64@6 64@6 7% 





Foreign Government Securities 


Last Previous 

Week. Week. Year to Date. 
British Con. 2%4%%.. . 484448 49 @48% 494 @44% 
British 5% .. ...++.+«. 88%@ss8 884, 88% @83% 
British 4%% ..... 81% 81% 31K¥@TI% 
French rentes (in P: ar is). 56. 50@ 56.00 56.47@56.35 59.40@56.00 
French War Loan (in Paris).81.45 81.45 85.20@81.45 


Bar Gold and Silver 


Last Week Prev. W2ek Year to Date 
Bar gold in London. .113s $d@112s 1138 3d@111s 4d 1158 114@102s Sd 
Bar silver in London. 38%d@38d 38%d@304d 424d@30%d 
Ber silver in N. Y. 62%c@61\c 6ic@60e 68% c@52%ec 


Average of Wholesale Prices 


Last Week Previous Week 
9. 9.375 


Steers, good to chcice, live weight.. 








Hogs, light and heavy. . 10.1625 
Flour, S. P., per barrel 196 pounds. : ae 9.50 9.875 
Flour, W. S., per barrel 196 are err aceon. oe Ge 7.05 
Potatoes, white, barrel.... SeerereT a 1.75 
Beef, native sides, per pound. . semscecenenee .1450 1556 
Mutton, dressed, per pound.... iad. aeehs - 09 0950 


State of 





3.53% 


Credit 


New York funds in Montreal were quoted at $113.16@$109.18 premium. The discount on 
Montreal funds in New York was from $101.63@$99.375. The week's range of exchange on th 


—Last Week.— —Prev. Week.— —Yr. to Date.— Same Wk., 1920. 
_ Low 


Low. 






11.90 
15.03 
14.65 
20.30 









1.25 
46.50 
38.10 
20.50 
1.92 
46 
1.02 
1.62 
4.05 
2.90 
2.12 








——Same Week- 


1920. 1919. 
9 @7 8 @5% 
9 @8% 6 @5% 
9 @8% 6 

s 5% 


——Same Week——— 


1920. 1919. 
464%@46% 52 @51% 
8544@84% 8814@88 


724 @78K, 
57.05@55.20 
87.50 87.50 


8814 @87T% 
62.80@61.45 


——Same Week— 
1920. 1919 
1158s@113s 3a 76s 64 


63%d@59%d 60%d@50%d 
1.01%@95%e 1.134%@1.10 





Same Week——. 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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[he space between the base line and the broken line represents the cash reserves required, that between the broken line and the light line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The supply is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures published 
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Week Ended ~=—s Bank =Clearings 
Saturday, Aug. 20 The Annalist 
Central ——_——_-Last Week --Year to Date—---—— ——_—Last Week-— —--Year to Date———— 
Reserve Cities 1920 1921 1920 Other Cities 1921 1920 _ 1921 : 
_) aaa . $3,128,235, $4,074,639,000 $125,340,740,647 $157,169,293,166 | Baltimore ............... $63,770,256 $91,908, 52 $2,466,787,859  $3,052,906,876 
MINE colaiviskssinsas00.a 508,808,560 595,069,158  16,510,369,S41 20,872, 965,008 “et ae 32,176,243 15,563,80 65,805,182 1,449,134,826 
eS - 107,900,000 158,200,068 3,880,608,685 5,394,528,520 | Cincinnati ............... 51,249,913 5, 02,001,464 24 001, 004 
Total 3 C. R. cities. ..$3,740,034.285 —$4,828,908,244 $145,731,719,173 “Fis, 436,686,784 —— OGUI0 2... 0600%- gg “yr 2 B50 by — 4 
5 Fy PEEVE sewer were ener rene oD), Fded ye - 
— Wederal Reserve cities: meal — Los Angeles ............. 75,225,000 2 2,420,286, 000 
Atlanta ................. $35,092,224 $53,917,256 $1,294,667,495  $2,120,841;708 | Louisville ...........-... 4 pg ),037 68 ; eye y en 
BENE ne S ic owannees save 250,197, 188 340,031,185 8,977,475,353 1 oo Ay 518 po peer cl oecceecoreees HH — no 53,068.51 06,568 1 ee een one 
Sere 130,738,431 3,150,632,81 5 i ‘ B vececeeccess he, f er + ear yay 
Simone tee.  _ ee 235,780.40 4,883,465,317 7.827,185,969 | Providence .............. 8,351,500 0, 638,30 apy 
Minneapolis ............ 63,665,327 77,611,387 1,844, 081,512 2,207,266,188 | St. Paul................. 30,330,487 £0,362,10 ' 36, 81,947 
Philadelphia ............ 348,000,000 474,086,568 15,767,134,405 | Seattle .............--.-- 28,387,379 36,44 ony org 
Richmond ; : : 36,546,000 57,480,000 1,002,467,000 WPI, Gnncccicsizasce 14,433,961 15,93 99,813,743 
Richmond ............--. : a __ # 59,81 
een treme tons a haa a er 4,154, 000. ,000 = 5,014, — a Total, 13 cities....... $415,482, 687 $549 487. $14,993,459,586  $19,449,286,937 
Total 8 cities....... $1,002,017 300 $1,534,445, 228 Fe $50,207,602, maa... 24.4% 2.9% 
TEASE 2.cccescceccees —s* _—_—___- we 
Shae ane 472? «1 7 "$233. 64: 95 Total, 24 cities.......$5,247,534,281 $6,913,041,14 : 620,737,985  $253,093,576,887 
be 74 ities. «2.5. _$4,832,0 ie 594  $6,363,353,472 $183,627, 7,278, ~ $233,644,289,950 mae Te 24.09% o1 4% 
Actual Condition Statements of the Federal Reserve Banks Aug. 17 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist Dist. 11. Dist. 12. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis a olis. Kansas Dallas. San Fran’co. 
Gold reserve ..... $253,300,000  $850,390,000  $204,829,000 $254,893,000 $67,434,000 $64,416,000 $452,191,000 $82,383,000 $37,924,000 ¢ $26,869,000 $219,379,000 
Rediscounts ...... 38,095,000 167,961,000 85,949,000 38,406,000 28,546,000 35,023,000 71,198,000 28,100,000 4,252,000 6,086,000 38,017,000 
Bills on hand..... 87,387,000 388,405,000 117,207,000 135,413,000 102,755,000 103,471,000 220,989,000 74,171,000 = 69,652, 00% , 133,042,000 
Due members..... 109,354,000 610,152,000 103,337,000 138,495,000 51,603,000 42,929,000 237,957,000 61,164,000 40,445, 00% ; 112,878,000 
Notes in circulat’n 241,611,000 637,645,000 216,543,000 236,790,000 109,675,000 131,745,000 433,247,000 99,298,000 55,617,000 946,000 225,944,000 
Ratio reserve..... 76.6 72.2 64.5 69.2 44.0 40.9 69.1 58.5 39.6 40.5 64.5 








Federal Desens Bank Statement 


Consolidated statement of condition of the twelve Federal Reserve Banks compares 


as follows at the close of business: 


RESOURCES— Aug. 17, 1921 


Aug. 10, 1921 








Aug. 20, 1920 























Gold and gold certificates.................... $407,452,000 3423, 005,000 $183,125,000 
Gold settlement fund—Fede ral Reserve Board. 418,738,000 408,756,000 366,892,000 
ee CI cist scsscucnaee Wabatase . acreecta 111,455,000 

Total gold held by banks.................. $826, 190,000 $831,761,000 $661,472,000 
Gold with Federal Reserve agents............ 1,660,062,000 1,640,626,000 1,164,264,000 
SG CED IID, 5 oc ce ccccccccéccosvcececs 114,043,000 103,514,000 140,615,000 

NONE i ic cicdkassccoacceaed $2,€00,295,000 $2,575,901,000 $1,966,351,000 
Legal tender notes, silver, &c................ 145,173,000 144,947,000 155,486,000 

ee ae ve ees $2,745,468,000 $2,720,848,000 $2,121,837,000 

Bills discounted: Secured od U. S. Govern- . 

RE a ene 559,689,000 562,918,000 1,301,609,000 
p ON SS an 952,428,000 963,741,000 1,320,820,000 
Bills bought in open market Shs eae 41,910,900 44,978,000 320,597,000 

i 

NS SCTE TP OE OER ae $1,554,027,000 $1,571,637,000 $2,943,026,000 
U. S. bonds and notes. athe eek a eeiooees ,028,000 34, 152, 000 26,878,000 

. S. certificates of indebtedness: One- -year 

certificates wemenyed eee 203,375,000 206,375,000 259,375,000 
ee EE Gb Bdakbs.s5 4 00 500d haobdean cés'bd tee 7,876,000 19,215,060 17,783,000 

* 

Se re $1,799,306,000 $1,831,379,000 $3,247,062,000 
— =e pee 26,952,000 26,720,000 14,654,000 
Five per cent. redemption fund : as | Fed- 

eral Reserve Bank notes.. 9,471,000 9,516,000 11,600,000 
Uncollected items aa iho keen 531,871,000 483,486,000 781,125,000 
en wa dewosandé a emecesnesaaed 17,302,000 16,787,000 4,942,000 

ED | os. os esewndedassecaannaend $5,130,370,000 $5,088,736,000 $6,181,220,000 

LIABILITIES: 
ee ea ia nic 6.ndboune kGG oeb enw ce $102,896,000 $102,600,000 $96, 759,000 
CE IG e et ee So oc seu hadannkoe wadinnccedh > 824,000 213,824,000 164,745,000 
Reserved for Government franchise tax...... 000 46,608,000 LET ECS 
eT eee is 014, 000 35,595, 000 54,959,000 

Member banks—reserve account pecan nine acme 1 -621,570,009 1,601,583,000 1,793,675,000 

All other Seeks oil Chapels bee Ee bree ),665,000 25,294,000 44,828,000 

TREE cteumcdseerisisnns dadesdencadeciaansueee $1, 671,249, 00C¢ $1,662,472,000 $1,893,462,000 
Federal Reserve notes ‘in actual circulation. 2,503,642,000 2,520,784,000 3,174,725,000 
Fed. Res. Bank notes in circulation—net liab. 114,502,000 118,301,000 198,563,000 
Deferred availability items...... ; ... 458,120,000 405, 696, 000 591,094,000 
All other liabilities. ..... deemed enn 19,131,000 18,451,000 61,872,000 

iE PERO. cvccevccetasncoves .$5, 130,370,000 $5,088,736,000 $6,181,220,000 
Ratio of total reserves to deposit and Federal 

Reserve note liabilities combined............ 65.8% 65.6% 43.5% 
Ratio of gold reserves to Federal Reserve 

notes in circulation after setting aside 35 

per cent. against deposit liabilities......... 86.3% 84.9% 48.1%, 


Reserve percentages of one year ago are calcuir‘ed on basis of net deposits and 


Federal Reserve notes in circulation. 





Loans sec. by stocks and bonds. 2,078,804,00% 
All other loans and discounts... 5,1! { 
Total loans and discounts. 7 
U. S. bonds owned (exclusive of 
bonds borrowed) .......... 
U. S. Victory notes......... Bai 
U. S. Treasury notes..... ‘ 79, 
U. S. ctfs. of indebtedness... . ‘ 164,692,000 
Other bonds, stocks and secur’s. 1,097,305,000_—1,/ 








Reserve balance with F.R.Bank 
CE BE WR oc ccaccccicsccs : 
Net demand deposits.......... 


262.000 
394,000 





TG I nines ccecoescece : , 335,999,000 
Government deposits ...... ... 298,774,000 
BED IED cccccedcccecscceces 162,083,000 
Bills rediscounted ............ 471,624,000 
Number of reporting banks.......... 


Loans secured by United States Government ot 
Loans secured by stocks and bonds. 

All other loans and discounts. 

Total loans and discounts...... 


United States Victory notes......... 
United States Treasury notes......... 
United States certificates of indebtedness 
Other bonds, stocks and securities...... 
Loans, discounts, investments, &c... 
Reserve balance with Federal Reserve Bank 
Cash in vault. ........cccsceee. A 

Net demand deposits.......... 

Time depos tad de hai.on 
Government deposits ere ah eine 

Bills payable .. 





Bills rediscounted ......-----...-.++++ 





Loans, discounts, invest’s, &c.. 9,550,991,00% > 629 
252,000 RLE { 


Data for Federal Reserve Cities and in Fede 
—— New York 
Aug. 10 
Number of reporting banks..... 70 
Loans sec. by U.S.Govt.oblig’ns. $219,940,000 $91 
Loans sec. by stocks and bonds 1,094,490.000 109 
All other loans and discounts.. 2,394,710,000 
Total loans and discounts..... 3,709,140,00K 
U. S. bonds owned (exclusive of 
bonds borrowed) ............. 266,989,000 
U. B. Victory motes... .ccccccccce 70,653,000 
U. S. Treasury notes........... 30, 267 ,OM™ 
U. S. ctfs. of indebtedness... .. 92,440,004 } 
Other bonds, stocks and sec’s.. 538,201,000 
Loans, discounts, invest’s, &c. 4,707,690,000 4 
Reserve balance with FR. Bank 508,748,000 
NN eer ree 92,557,000 x 
Net demand deposits...... ..-. 3,925,140,000 
Time deposits .... eererr er rcme 4 
Government deposits Rilacecech iis mak 169,883,000 
Meda nde ci. c0n6.c0.0 0.040 90,821,000 
Bills rediscounted .......... 182,602,000 
——All Reserve Cities 
Aug. 10 
Number of reporting banks..... y 
Loans sec. by U.S.Govt.oblig’ns $434, 167,00 $44 





United States bonds owned (exclusive of bonds bor 





1,568,762,000 
911 


Statement of Member pre 


Branch Cities 












—Chicago— 
10 Aug. 
51 
$57,021,000 $60, 395,000 
26,042,000 326,342,000 
75s 5, 000 765,081,000 
38,398,000 1,151,818,000 
18,667,000 18,938,000 
12,721,000 12,300,000 
,696,000 574,000 
13,410,000 ¥ 
30,687,000 
315,579,000 1,3 R 
25,842,000 123,342,000 
$2,434,000 31, ‘080,000 
880,626,000 
310,491,000 





27.2 252,000 
16,416,000 
60,907,000 





Reserve Branch Cities— 


ig. 10 
214 
$99,476,000 
#71,350,000 
156,354,000 


027,180,000 


214,634,000 
9,306,000 
7,935,000 
48,443,000 
79,208,000 


2,916,706,000 


185,362,000 
163,000 


793 ,000 





119,676,000 


Lug. 10 
3 


$81,268,000 


412,766,000 





512,000 


1 861 540,000 





131 ‘918, "000 


Aug. 3 
214 
$97,202,000 
469,339,000 
1,465,287 ,000 
2,031,828,000 


213,466,000 
38,878,000 
9,320,000 
52, 512,000 
578,012,000 
2,924, 016, 000 


25, 059, "000 


1 Other eae Banks— 


Aug. 3 


77,765,000 
416,112,000 


1,415,871,000 
651,627,000 
30,463,000 
48,171,000 
136,274,000 








Highest and lowest prices of the year are based on sales of 100 shares 


New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*). 


Week Ended August 20, 1921 





Total Sales 2,205,624 Shares 








-Last Week’s Transactions, 

























































































































































































































—_—____—__—_——_——Yearly Price Ranges.——— ——— Amount -——Last mavhtend. — 
1919 1920 This Year to Date STOCKS. Capital Date Pe Pe- 

High Low High Low High. Date Low Date Stock Listed. Paid. Cent. riod. First. High. Low Last. Change. Sales 
64 =! 46 22 4% July 2 26% Jan. 3 ADAMS EXPRESS ..........-. 12,000,000 Dec. 1, ‘17 1 an 41% 41% 41% 41% — 1% 100 
of 21 1G, 14 19% Jan. 7 12 June W Advance Rumely ..........+-+++ 13,163,000 = ca waueee- ee oe 13% 13% 12% 12% — & 400 
76 564 72 40 52 Jan. 10 35 Aug. 17 Advance Rumely pf...........++ 11,952,900 July 1, ’°2 1 Q 3H% 36% 35 35 — 4% 600 
‘ , 34 32 40 Jan. 12 30 June 2 Air Reduction (sh.)........ eoce 153,066 July 15, ‘21 $1 Q 30% 31 30% 3 a 500 

113 66 SS% 24 39% Jan. 11 is July 11 Ajax Rubber ($50)...... eosces - 10,000,000 x $1 oe 21 21 19 19% — 2% 2,800 

We It, 2 % 1% Feb 9 % June 8 Alaska Gold Mines ($10)........ 7,500,000 . .- = % y yy \& me 900 

3% 1% 3 NM 1% Feb 9 1 Jan. 3 Alaska Juneau G. M. (#10) 20see 13,967,440 ssetsneee “a oe 1% 1% 1% 1% — ¥% 400 
‘oe 87 M4 July 2 *R4 July 29 Allegheny & Western........... 3,200,000 July 1, ‘21 3 SA ee jes oh s4 P ae 

103 105% May 6 100 Feb. 15 All-American Cables .......... 22,991,400 July 14, ‘21 1% Q 104 104 104 104 oa 200 
74 *80 Apr. 26 *80 Apr. 26 Alliance Realty .........-+.+++. 2,000,000 July 18, ’21 2 Q - ' aa 80 " 
on 43% nig Jan. 13 Be) Aug. 15 Allied Chemical & Dye (sh).... 2,161,064 Aug. 1, *2! $i Q 3K 36% of ae ° — *% 8,400 

; , s4Ty 03% Jan. 26 83 June 23 Allied Chemical & Dye pf...... 38,680, 100 July 1, °21 1% Q 4 R4 83% 835% + & 300 
51% 20 26% o9% May 2 28% June 23 Allis-Chalmers Mfg......... -.++ 24,505,600 Aug. 16, °21 1 Q 30% 30% 204 30% — ¥ 2,200 
7 81% 67% 83 Mar. 2% 69% July 18 Allis-Chalmers Mfg. pf......... 15,729,600 July 15, ‘21 1% Q 73 73 72% 72% + 1% 200 

98k 92 Jan. 18 92% Jan. 18 Amal. Sugar ist pf...........- 5,000,000 Aug. 1, ’21 2 Q aie e > 924 a P 
113% 87 51 (O'% Jan 6 20 Aug. I! Am. Agricultural Chemical. . 33,322, 100 Apr. 15, ‘21 }!2 ee 30 31 2 31% + 1% 2,000 
105 102 79 M4 Jan 7 53 Aug. 16 Am. Agricultural Chem. pf...... 28,455,200 Apr. 15, "21 1% si 55 oo 53 55 —1 600 

05 Aa 39 54 Feb. 28 46% Jan. 6 Am. Bank Note ($50)........... 4,495,700 Aug. 15, ‘21 $1 Q HOM HOM 5Ou% Ow — &% 200 
51% 2 40 48% May 10 43% Jan. Il Am. Bank Note pf. ($50)....... 4,495, 50 July 1, ‘21 T5e Q oe os : 47% ; 
101% 62 32% 51 Feb. 15 25 Jan. 11 Am. Beet Sugar Co...........-+- 15,000,000 Jan. 31 ‘21 2 oo 28 28 27% 28 — & 300 
05 84% 75 74% Jan 5 55 June 22 Am. Beet Sugar pf...........-. 5,000,000 July 1, "21 1 Q ata me ae 65 oo 
143% 8414 45% 65% May 2 29% Aug. 10 Am. Bosch Magneto (sh.)...... 96,000 Apr. 1, ’21 $1.25 a 30 401% 29% 30 1 500 

; 40 53 Apr 6 42 Jan Am. Brake S. & Fy. new (sh.). 150,000 June 30, ’21 $1 Q ae 45 ; 
81% 92% Apr. 12 83% Jan 3 Am. Brake S. & Fy. pf. new... 9,600,000 June 30, *21 1% Q an - ‘ 92 4 - 

Gs 42% 21% 42% Jan. 29 23% June 21 Am eS eee . =e 254 Ble 24 24% x ; 100 
on . aii aa” Jan. 20 76% June 25 Am. . 41,233,300 July 1, 21 1% @Q #0” so rae 79 ae 2% 600 
148% MM ill 120% May 2 154 June 17 Am. Car & Foundry. ... 30,000,000 July 1, ’21 3 Q 123 123% 120% 120% oe 11.000 
119 113 103% 1140 Feb. 25 108 May 23 Am. Car & Foundry pf......... 30,000,000 July 1, ’21 1% Q 109% 109% 109% 109% "100 

, oy «Jan. 27 li Aug. 17 Ame. GReND GB). ..cccsossceces 151,408 Nov. 1, ‘21 1 es 11% 12 il 11 = 400 
67% 39%, 15% wi% Jan. 2 15% June 23 Am. Cotton Ol) CO....cccccccce 20,237,100 June 1, ‘2 1 ° 17% 17% 17% ve” — %& 200 
s 4 50% 6f Apr. 26 35% July % Am. Cotton Oil Co. pf.......... 10,198,600 Dec. 1. 3 : ge Se 39% 

14 10) ay 8% Jan. 11 44 Aug. 11 Am. Drug Syndicate ($10)...... 5,278,370 5 40c a 4 # 4 \% D 
ae ,. 95 isn May 9 114 July 15 Am. Express 1 #2 ¢ uk us ou ot ot — 
43% 13% 5 13% May 18 s Apr. 14 Am. Hide & Leather Co oe ee 10% 10% 10% 10% - “lk 1,000 
142% 71% 35 57m May 18 40% Feb 2 Am. Hide & Leather Co. pf 1% a 47% 48 46% 48 s & 1900 
16% 37% 37 i, May 2 42 Jan. 2 Am. Ice 1% Q 5 it 53% 53% ” a 500 
76% D4 53 65 Apr. 27 57 Jan i Am. Ice pf.. 1% Q 61% 61% 61% bi ~ ie 4 
13: 031 30% xI% May 6 27% Aug. 16 Am International 1 <a 30% ul, 27y INT r 

a 4 11% Apr. 18 % June 7 Am. La F 2,526,000 we Q s ri -" —— 5 es 
89 41% 42 “2% Jan. 3) 174% Aug. 20 Am. Linseed 16,750,000 y Ke 21 21% 17% 17% "3% 000 
98% 85 80 93 Jan. 29 39% Aug. 20 Am. Linseed So Pp 16,750,000 1% Q 45 45 39% 39% — a ao 
117% 5g 74 91% May 5 73% June 20 Am. Locomotive Co 25,000,000 1% Q 84 85 S24 R3 a “% 700 
om 100 26% 107% Feb. 23 98% June 20 Am. Locomotive pf............- 25,000,000 1% Q mA a eran 100% Ma 

: 13 May 2 11% Aug. 20 Am. Malt & Grain, stamped.... ........ on “a " 7 —— 

63 3134 44 17% 20% Feb. 17 % — 5 4 om & ee esecsce . 13 Pos es oe _ ies ave i% = a0 

x 7: 4% 75% Mar. 23 66 an 6 . MOOR Go c ccccccecesce s ‘ $1 6N1K 68% aya aA ose 

101 ni : an. (apeawiee ye RPI ae 3,000,000 1% 3 aT aes GB% Pte — ¥% 100 
17% 6% Ww Jan. 7 3% Aug. 11 Am. Safety Razor ($25)........ 12,500,000 a os 3% 4 "3% ay soa 
135 135 ; 80 Feb. 2% 80 6©6Feb. 23 Am. Shipbuilding .............. 7,900,000 +4 Q os ni ; 30°" ~,00t 

7 5 = ; a. 7 Aug. 19 Am. Ship & Com. (eh.).......-- camera We x rr 5 5000 
ton S1% 72°04 May 2 = 328 3 Am: Smelt. & Ref. C 60,998,000 Mar. 15, *21 i > se am st osm +8 oy 
109% oF 100% 64% 83 Jan. 20 50,000,000 June 1, ‘21 1% Q 70% 70% iia 70%, a — 
D4 7% 83 61 72% June 6 - 9,642,800 July 1, ‘21 1% Q * os 67% 

140 101% 115% 81% 112% May 24 - 11,000,000 July 1, °21 3 Q 3 re 103% “s be 

“9 80 85 ; *2% Jun 1 3,963,800 July 1, ‘21 1% Q 7 : 7 
47 33 50 31% Jan. 4 20,401,000 July 15, ‘21 Tbe iy DB Di, a > = 
16% Pin 93% om Mar. 7 8,481,300 June 30, ’21 1% 3 80% sou otha i “= 
148% 111% 142 % Jan. 19 45,000,000 July 2, °21 1% Q 63% ry 61% 62 — 1¥ 14.900 
119 113% 118% 7 : . : 45,000,000 July 2, 21 1% Q S814 SRY SSI, RS ra @00 
120% 73 106% Am. Sumatra Tobacco ......... 14,447,400 Aug. 1, ‘21 2 Q 45% 15% 434 435%, aun *.. 
100 90%  —«:105 20 Am. Sumatra Tobacco pf....... 1,963,500 Mar. 1. ‘2! 3% SA = ce gn mies sigan 
6S nO 52 a — = ° a PPE IPE SEE He 452 302-006 June 1, ‘21 1% Q 04 ae 514% 
108% fl} 100% ~1 m. Tel. Wh. CO, .ccccccccces 262, July 15, °21 2% Q 105% 105% 051 ; re , < caam 
3142 194% OR} 21 Am. Tobacco Co..........- «. ++. 40,242,400 June 1, '21 3 Q 119% 120% _ iiss : ws a 
¥ 210 3 Am. Tobacco, Class B.......... 49,300, June 1, ‘21 3 Q 118 120 16 117% — = _— 
106 93% 97% 4 Am. Tobacco Co. pf. new...... 51,978,709 July 1, ‘31 1% Q Ros 90% ren, 0% % a ; 
. : 9% : 14 Am. Wholesale pf 976,400 July 1, "21 1% Q eo * 96% bis ne 
169% 45% 165% 52% 21 Am. Woolen Co... 40,000,000 July 15, 21 1 69 oo ie — = == 
110% oe 105% 88% 21 Am. Woolen Co 000,000 July 15, ’21 if 3 _ a « — —-% 24,700 
68% 27% 61% 28% 2 Am. Writing Paper pf - 12,500,000 = Apr. 1, "13 1 = 22 2 21% 21% "4 ** aes 
29 11 21% 5% 22 Am. Zinc, L. & 8. (¢ 4,828,000 May 1, ‘17 4 8 8 7% C—O # 4 
én rr non 2514 x Am. Z., L. & S. pf. ($25).. 2,414,000 Nov. 1, 20 $1.50 25 25 25 on — 4b 60 
12 I » 7 2 BER BEBEE ooccsccsccccccceccoce 3,250,000 8... eae ee ° ow it il 11 11 - i 
25% i a4 20 5 Ann Arbor pf. .............+0:.  __.sdstenten ‘ 20 3 20 25 ; ' oo. 
Ti% Day 614 30 3 Anacon. C. M. Co. ($50)........ 116,562,500 Nov. 22, '20 1 <a 34% 35 q 345, — 

eK 1 6% 3 28 Assets Realization ($10)........ 9,900,000 Oct. 1, "13 * = _ - —_ 7“ + = 5,500 
Go'%* 17% 67% 18 26 . Goods Aug. 1, ’21 1 Q 28 28 21% 27% » ix ass ake 
82 61 74% 49% 8 June 1, '2i 1% @Q 64 64 64 64 eae — 
So Sky 75% 3 5 June 1, ‘21 1% Q a nes 58 - 
142 6s 125 M 20 ed Of 000, July 24, "21 1% Q 7% os Pam 28 ai ss 
104 8014 § 76 20 Atchison, Topeka & Santa Fe. .225,279.000 June 1, ‘21 1% Q 84% 85 83% 3% + % ay 
89 76% 82 72 3 Atch., Topeka & —_ Fe pf. ..124,199,500 Aug. 1, ‘21 2% SA 80% 30% ; 30% x 
15 6 12% 4% 26 Atlanta, Birm. & Atl... .-s-o0s 30,000,000... 2. “s a 2% 2% % 2% poe 
107 87% 104% 82 27 Atlantic Coast Line. nkinapens 586,200 July 11, °21 3% SA De 85 300 
102% 92 176% 71% 1; Atl, Gulf &W. 1 6. 8.......-- 14,963,400 Feb. 1, ‘21 3 i 21 21% = id 19% a 3 
76% 64 15 42 iT «Atl, G. & W.L. 8. - . eer 14,979,900 Jan. 3,°21 $1.25 ~ ev. — i.e 12,300 
aa 20% 6% 26 Atlantic Fruit (sh.)............ 591,814 Scecceees ? 4% 4% "4% 4% ; un 

P ? 18 __ Atlantic Petroleum ($25)....... 6,807,375 May 20,21 G2%ec 12 2 um wi — P 5 - 
“i 7 n% ~*~: 2 : mae RO F 3 eee a sence a ras 15 Is 5 5 ' 
“ *1570 890 *1125 May 10 i June 4 Atlantic Refining wa teteseseeee ob. 00s eee June 15, '21 5 Q ; °950 100 

a ° 114 102% 110% Jan. 28 3 uly tlantic OF Se pR 000, Aug. 1, ‘21 1 1 07 07 1 a ‘a 
som 814% 1% 4% Jan. 29 2% June 9 Auto Sales ($50)............... 4/029, es “mS 7% — Me + 100 
3% =O F 9% 15 Jan. 28 10. Apr. 9 Auto Sales pf. ($50)............ 3.656,15 "31/430 me: 13% «ia KSC 13 <5 — 
zs 24 5 13% Jan. 12 8% June 13 Austin, N. & Co. (sh.)......... ME. <-. Secunness af os Bi su 8% ~~ ts a 
rt fe 82 57% 70 ~=~Jan. 21 50% Aug. 6 Austin. N. & Co. pf....... arenes 5,000,000 Aug. 1, ‘21 1% @Q 53 33 53 53 + 2% ren 
106% ~«64% 148% + #«+78 97% Jan. 11 624 June 24 BALDWIN LOCOMOTIVE...... 20,000,000 °=~—«July =i, ‘2i 3% SA 74 7% 71% 72 i 
111% 100 102% 92 102% Jan. 2% 95 June 27 Baldwin Locomotive pf......... 20,000,000 July 1. "21 2 ae rg = se 
5M 28% 49% 27% 42% May 9 ar. 3 "yy etererere . «152,314,800 Mar. 1, ‘19 2 i 36 38 36% . ee 
5914 38% 4 40% 54 Jan. 11 47 Mar. 14 Baltimore & Ohio pf.......,.... 60,000,000 Mar. 1, ’21 2 SA an Etna + ha sin t % on 
101 95 93 21% 41 Aug. 16 30 Feb. 1 40,000 Aug. 15.’ $1.50 41 41 41 r+ Pi 00 
95 ow 93 60 sO Jan. 11 70 Jan u 880,000 July 1, 21 1% Q os ae ois so * -_ 

, rv MW 33 2 May 4 24% June 8 006,006 Apr. 30,°21 G2%c ... ; 7 : 2% : 

, aa 43% 30 35 Jan. 3 14% June 29 000,000 Apr. 30, "21 62%c -_ 17 17% 17 1™% +1 "200 

2% 1% 1% Py 1 Jan. 10 % Aug. 8 931,980 ..... aaa xp x ; ; Fr % 200 
as , we . 29 June 9 June B. a 8 *_ seegesces es as ~ et ° 
107% 55% 47 62% May 6 39% June P 862,000 July 1, *2! 1 455 one ~ see 
112 55% 102% 65. May 6 41% June 23 Bethlehem Steel, Ci. B. t 000,000 July 1. ‘21 in 3 anit i nm a % or 100 
108 90 102% 90 93% Jan. 11 June 13 Bethlehem Steel 7% pf... 906,000 July 1, ’21 1% Q 89% oO ao — 25,900 
116 101% 114 9% 107% Jan. 15 93% June 22 Bethlehem Steel 8% pf.......... 586,800 July 1, ‘21 2 Q 97% 97% 7 97 eg = 
25 11 15 2% 6 Mar. 2s 3 Aug. 20 Booth Fisheries (sh.)........ dws 249,970 Apr. 1, ‘19 50c oe 3% 3% 3 3 
84 80 ; Ps 39 «Jan. 14 39 «Jan. 14 Booth Fisheries ist pf.......... 4,998,600 Oct. 1, '20 os a its 39 — 1,000 
102 85% 96% = «82 9 May 6 88 Jan. S$ Brooklyn Edigon ......+.++++++ 17,369,800 June 1, ‘21 2 Q B 90 isca 
33% 10 17 a 14% Jan. 25 9% June 13 Brooklyn Rapid Transit Co..... 48,964,000 Jan. 2, ‘18 1% -- 10% 10% 10% 10% "5 . 
2H 5M 13% 5% 10 Jan. 2% 6 June 7 B. R. T. certificates of deposit. 25,556,000 ......... a 7% 1% 7 ~ 600 
92% (41 55 50 72% May 19 51 Jan. 12 Brooklyn Union Gas............ 18,000,000 Oct. 1, “19 i% MG x: bs 68, a0 
112% 71 118% + 3 42% May 20 33. «Feb. 14 Brown Shoe ........ peonatbseua 8,400,000 «Sep. = 1. °20 = 36 36 35 35 = os 
101 7 104% 80 84 Jan. 18 70 Mar. 9 Brown Shoe pf.............-..- 5.262.500 Aug. 1, *21 1% Q e a : 74 % 200 
15% 6% 8% 3% 54% Jan. Ii 2% Aug. 17 Bruns T. & Rr BR. Bas. cc cccccces 7,000,000 = ........- és a0 2% 2% oy, 2% ee , 
4 1) 75% 6 73. «Feb. 19 73. «~Feb. 19 Buffalo & Susquehanna......... 2,697,100 June 30, ’21 1% “Q “s Se 7 oi 400 
*72% «456 45 45 43 Jan. 20 4i June 3 Buffalo & Susquehanna pf...... 2,276,400 June 30, ’21 2 SA a 6 ee 41 ~ “ 
738 68 65 50 68 Feb. 19 5 Aug. 17 Buffalo, Rochester & Pitts. 10,500,000 Aug. 15, ’21 1 SA 52 52 52 52 a- o. 
*97 *97 m2 90 May 16 90 May 16 Buffalo. Rochester & Pitts. pf.. 6,000,000 Aug. 15, ‘21 3 SA = 7 ” P~ 13 142 
166 115 129 76 93 May 20 814% Jan. 8 Burns Bros. .. ‘ jaatus 8,004, Aug. 15, ’21 2% 35 So. So — - on 
111% = 107 108% 98 115 Mar. 3 10 Jan. 4 Burns Bros, pf 1,293,100 Aug. 1, ’21 1% 3 ef % ” as” — 2% 400 
39% 16 27% 10 28 Aug. 2 14% Jan. 3 Butterick Co........, +» 16,067,200 , ee Jy, 26% 26%, 25% o- .* . 
17 5% 11% 3% 6 Jan 7 4 June 20 Butte Copper & (35 vesuee 2,834,045 June 30, "18 50c 4% 4% 4 3 % 1,500 
37% «16% 29% 8 19% Apr. 10 %% Aug. 16 Butte & Superior wtsiOe. picasa 3,000,000 _—Sep. 29. ° $1.25 11% ‘11% 11% on = 
54% 19% + 28% 9% 19% Apr. 10 9% Aug. 16 CADDO CEN. O. & R. (sh.).. 150,000 eeccecee se “ 10 10 1% 7 ~ = . am 
87% 48% 85% 55% 64% Feb. 14 Apr. 13 California Packing (sh.)....... 471,707 June 15,’21 $1.50 Q 60 60% 5910 on | % 5,800 
23 5% 20% 4 7% Jan s 4% June 22 Caliahan Zinc & snnsesece wd eet 4%, 4% 4% 4% y 1,660 
6% 0% 46 15% 19% May 13 5 Jan. 5 Cal Petro Oct. 1, "13 1% .. 320% 34 204 39 > ae 2.500 
86% 64% 75% 63 79 «May 13 68% Jan. 4 California Petroleum p : July 1, °21 1% Q 71% 72 71% 4 + 1% 6,100 
ROY 56% 69 40 53 May 3 41% Jan. 4 Calumet & Arizona ( 6,424,620 June 27, ‘21 50c Q 4514 45% 15% 45% + ; 400 
170% 126% 134 109% 119% Jan. 11 101 June 20 Canadian Pacific 252,994,000 June 30, ‘21 2% Q 112% 114 liz 113 4 . 200 
48 42 43% 38 Jan. 21 40 Jan. 21 Canada Sou ? 15,000,000 Feb. 1, ‘21 1% SA 41 41 41 a + 5,300 

; 19% 5% 10% Apr. 27 4 June 14 (J. 1.) Plow (ah.)........ 125,000 ated pe pe re a 43 ‘ 20 

101 O14 100 72 85% Feb. 18 72 July 11 Cage (J. 1.) Th. M. - 13,000,000 July 1, "21 1% Q . * ei 7 

116% 56% 104% 30% 424% Jan. 1 24% Aug. 19 Central Lea ‘ 39,689,100 Aug. 2, ‘20 1% (tw 3% i dim sat se oe 

114 1044 108% 80% % Jan. 12 58 Aug. 15 Central Leather pt. 33,297,500 Apr. 1, ‘21 . = 59% 60% 58 aor = 34,900 

213 170 240 175 209 =~ Mar. 7 1990 Mar. 22 Central of New Jersey......... 27,436,800 Aug. 1, ‘21 2 Q oe , iso 6,400 
67% 31 61% 244% 32% Jan. 2 23 Mar. 10 Cerro de Pasco Copper (sh.)... 898,225 Mar. 1, ‘21 50c ad 25 2% a5 on -* 
6514 30% 62 36 44 Jan. 20 22 Aug. 6 Certain-Teed Products (sh.).... 74,000 Jan. 1, '21 $1 a “= ak o = + % 200 
90% 85 90 78% 70 «=6June 10 70 4 =6June 10 Certain-Teed Products Ist pf... 3,000,000 July 1, °21 1% Q me as : 70 
ee ot os a 68 Jan. 20 68 Jan. 20 Certain-Teel Products 2d pf.... 2,675,000 July 1, ’21 1% Q BS he . 68 

141% 90 164% 59% ti Apr. 30 41% Aug. 20 Chandler Motor (sh.).......... 280,000 July 1, ‘21 $1.5 Q 46 6 41% 43 ca eae 
68% 51% 70% 47 65% May 9% 46 June 20 Chesapeake & Ohio.......... «+. 62,793,700 Dec. 31, '20 2 52% bite j2y a3 =2 v4 
12% 7 17 6 8% Jan. 6 6 Apr. 21 Chicago & Alton........... «+++» 19,538,300 “ - i: NS ag — er . 2,400 
17 11 23% 8 12 .Apr. 12 9% Aug. 17 Chicago & Alton pf..... aecceces 19,492,600 ’ 2 ou % oy Kt er ee 
13K 3 15 ry 6% Jan. 29 % Apr. 29 . & 6,577,800 Py Ki or _ ta 2% 100 
. a ey as 7% May 19 5 June 15 Chi. & E. I. tr. cfs. ae . . e : 

17% 4 17% 3% 6% Jan. 31 % Apr. 2 Chi. & E. x pf., hart } . 

° ae - ae 7% May 19 6% May i7 & E. 1 pf. .Eq.t.r., ist asst eeeece eae ; 6% . 

3 7% 14% 6% 9% May 9 6% June 23 Chicago Great Western......... 45,246,900 2 ‘ 7% T% iu 4 . on 
2% 21 33% 15% 20% May 9 14 June 18 Chicago Great Western pf..... 44,137,400 1 F 17 17 16% 16% — 700 
52% 34% 4% «(21 31. Jan. 12 22 June 20 Chi, Mil. & St. Paul........... ,411,300 Bi ca ‘ 2% wm om + # 700 
76 48% 65 36% 46% Jan. 12 32 June 21 i., Mil. & St. Paul pf........ 116,274,900 ie 3914 rr Ent = — & 4,400 
105 85 91% 60 71) 0=— Jan. 11 60% Apr. 14 Chicago & Northwestern........ 145,165,810 2% SA 65% 67% 64% = a 7,100 
133 116 120 98 110 = Jan. Ii 9% July 1 Chicago & Northwestern pf..... 2% SA Bs: - 101 —% 5,200 
115% 68 111% 60 70% Jan. 11 48 Aug. 1! Chicago Pneumatic Tool........ 12,934,600 1 Q 45 48 48 46 ; 
32% 41% 21% ##34% May 18 22% Mar. 11 C., R. I. & P. tem. cfs......... = = 31% «3% OCOOKCG ee 100 
84 ie 64 78 May 10 68% Mar. 12 C., R. I. & P. 7% pt., tem. cfs.. 29,422,100 3% SA + ta 76% 75 76le + B 15,200 
73 5 71 54 67% May 10 56% June 21 c., R. 1. & P. - efs.. 25,135, 3 SA 64 64 64 64 t i] 200 
82 57 72% 58 6 Jan. 6 50 June 2% Chi., St. P., Minn. & O........ 18,556,700 ae af oe OM % 200 
107 98 % a9 80 June 7 70) 06=6July 1 OChi., St. P., Minn & O. pf..... 11,250,300 2% 72 72 72 yo "xy pes 
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New York Stock Exchange Transactions—Continued 
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——Yearly Price Ranges. Amount om Last Dividend.——— 
High  ™ _ . 1920. This Year to — STOCKS. Capital Date oa ~- Pe- 
en. Ww. High. Low. High. Date. Low Date. Stock Listed. Paid Cent. riod. First 
29% 16% 21% 7% 12% Feb. 10 9 Ma 19 
. 2 ° r. 9 Chile Co Bp cccccrcctcces SEED =. w2ss.c0 ns as i 
+ og 41% 16% 27% May 11 19% Mar. 2) Chino Copper : pow *3:349:000 Sep. “30, 720° SiiKe 22% 
oars = 62 31% 48 Jan. 20 32 June 21 Cleve., C., C. & St. Loui 47,050,300 Sep. : "10 2 “ns 
69% 67 a 60 _ 6 Mar. 3 60 eb. 3 Cleve., C., C. & St. Louis pf... 9.968.900 July 20, ’21 1% Q 
108 A 58% pay, Aug. 15 *60% Aug. 15 Cleveiand & Pittsburgh ($50)... 11,387,750 June 1, ’21 1% Q 60 
110 103% 104 40% 62% Jan. 19 36% June 25 Cluett, Peabody & Co.......... 18,000,000 Feb. 1, ’21 1% ba 41 
so 86 Jan. 13 79% Apr. 4 Cluett, Peabody & Co. pf...... 8,482,000 July 1, ’21 1% Q 
oe 37% 40% 18 35% Aug. 3 19 Feb. 24 CROMER. GUE Ba rsccrcncesscess 465,751 July 15, ‘20 $i re | 
130 101 B iu ae May s 2 July 2 Colorado Fuel & Iron........... 34,235,5 May 25, ’21 “aa 2: 
97 pr. pr. Colorado Fuel & Iron pf....... 2,000,000 May 25, ’21 2 
a 4 36% 39% May 6 27% Jan. 8 Colorado & Southern........... 31,000,000 Dec. 31, "12 1 M 36 
51% 5 7 46 53% Apr. 28 49 Jan. 3 Colorado & Southern Ist pf.... 8,500,000 June 30, '21 2 SA ‘ 
> 35 47% July 7 42 Jan. 26 Colorado & Southern 2d pf...... 8,500,000 . Bl, °20 4 A $5 
73% 39% 67 50 63 Jan. 29 52 June 20° Columbia Gas & Electric........ 50,000,000 Aug. 15, ‘21 1% Q r 
9514 s0% Ye 9 12% Jan. 8 3% Aug. 16 Columbia Graph. a7. Desctences ee Jan. 1, 21 t25c es 4 
oh gk we ERS 3 Mg Stee SR Ce sce Oe Me 
3 2 - esecccesce d uly ee Q 1 
bd sey = 79% 51% 61 Jan. 13 21% June 24 Consolidated (ae Spies 103,500 Apr. 15, ’21 1% - 2s 
89% 70 Feb. 18 65 Apr. 19 Consolidated Cigar pf 4 June 1, 21 1% Q 
*s 2 34% 6% 12 Jan. 7 3% Aug. 20 Consol Distributors Jan. 21, '21 762% as 
a 78% 93% 71% 91% May 17 77% Jan. 5 Consolidated Gas............... June 15, ’21 1% Q 65 
94 85 8 84% Apr. 29 84% Apr. 29 Consol. Coal., Md....... "21 y Q- 
we |= 46% 6 21% Jan. 7 14% July 9 Consolidated Textile (sh.) Sen. is; "21 is (CO 
j r — 65% 97% 51% 66 Jan. 29 34% Aug. 16 Continental Can Co...........-- July 1, ’2 1% Q 3 
. ae 110 100% 102% 97% 98 Jan. 6 90 Apr. 4 Continental Can Co. pf.. ‘ July 1, °21 1% Q 85 
i 10% 14% 3% 5 Jan. 7 July 18 Continental Candy (sh.)........ Oct. 20, °20 25e os 
| % 58 85 635 65% Jan. 26 60 Aug. 12 Continental Insur. Co. ($25)... July 8, ‘21 $2.50 SA 
i a 46 103% 61 76% Mar. 26 5 June 20 Corn Products Refining Co..... 49,784,000 July 20, °21 t1% Q 66% 
i 09% 102 107 97 104% Jan. 17 96 June 15 Corn Products Refining Co. pf.. 29,827,000 July 15, °21 1% Q 2 
| os 43% 24% 44% May 2 22% Aug. 20 Cosham & GS. (GB) e6ccccccccces 759.464 Aug. 1, ‘21 62%c Q Y 
79 48 64 45% 49% May 11 June 7 Crex Carpet Co...sesecesese-++ 2,992,400 June 15, °21 1} SA 
} 261 52% 278% 70 107% Jan. il 51 July 15 Crucible Steel Co........ «-+eee+ 50,000,000 July 30, '21 1 Q 
i 105 91 100 81% 91 Jan. 17 77 =June 27 Crucible Steel Co. pf......... a June 30, ‘21 1% Q 
| ee ee 60% 21% 33% Feb. 26 12% Aug. 17 Cuban-American p abd ($10). 10,000,000 July 1, ’21 50c Q $ 
/ 107% 101% 106 9 Feb. 15 7 June 25 Cuban-American Sugar pf... 7,893,800 July 1, ’21 1% Q 
55 20% 59% 16% #28 Feb. 14 6% July 11 Cuba Cane Sugar (sh.) Sones ate = 
i 87% 60% 85% 54 67% Feb. 18 18% Aug. 19 Cuba Cane Sugar pf............ 50,000,000 Apr. 1, ‘21 m .. 24% 
j oe oe 40 25 44 May 26 23 Mar. 23 DAVISON CHEMICAL (sh.).... 197,300 N . .” 
: ‘ 36% 15 21 Jan. 20 13% June 16 De Beers Con. a... 62/906 cn: ea ¥ ~ 
(sh.) . Jan. 27, °2 75c - 
03 93% 101 92 80 Apr. 20 78% June 1 Deere B CO. Plo cccscccccceccecs 37,828,5 June 1, '21 1% Q 
116 91% 108 83% 108% May 11 90 Apr. 14 Delaware & in bs aikeeocuineen 42,503,000 June 20, ’21 2% Q 
217 172% 260% 165 249 May 16 176 June 20 Delaware, Lack. & "West. ($50). 42,277,000 July 20, ’21 5 Q 
15% 3% 9 . wy 2% Jan. 29 % June W Denver & Rio Grande........... , errr ne se 
24 6% 1, % 4% Jan 29 1 May 4 Denver & Rio Grande pf......... 49,778.400 Jan. 15. "11 % 7 
120 110 108 96% 96 May 13 96 May 13 Detroit Edison .............+ +++ 27,962,600 July 15, ‘21 2 e 
105 80 101 83 75 May 12 66% Apr. 28 Detroit United Railway oeecccese 15,000,000 June 1. ‘21 [2% Q 
16% 10% 13 9% 21% Apr. 21 10% Jan 3 Dome Mines ($10)....... Seecene 4,000,000 July 20, '21 25e Q 6 
| ae in on 20 «Apr. 13 18 Apr. 6 Duluth-Superior Traction....... SS es oa ; 
6% 25% 8 3 4% Jan. 3 2% June 23 Duluth, South Shore & yo TR GSe i ctcw ccc ae oe 4 
11% 5% 12% 5% ; 7% Jan. 17 4% Feb. 23 Duluth, South Shore & Atl. pf. 10,000,000 _......... ay we 
63 61% 67% 27 37 Jan. 20 b-5) Mar. 18 Durham Hosiery Class B ($50). 3,252,850 Jan. 3, '21 *87%c ; 
101% 100% 102% 84 91 Mar. 2 84 June 9 Durham Hosiery pf............ 3,000. Aug. 1, ’21 1% Q 
se ey *555 *495 *690 Feb. 5 *625 July 20 EASTMAN KODAK ........... 18,836 July 1, 21 2k, o 
ee ++ - - *102% Apr. 6 °102% Apr. 6 Eastman Kodak pf............- July 1, ‘21 1% Q 
137 55 130 115 eg gees eees ges SESE He Electric Storage Battery. July 1, ’21 3 Q 
43 23% 28 1353 f% May 6 16 June 24 Elk Horn Coal ($50)..... Sep. 11, '19 75e mA 7% 
ii 49 39 45 32% 40% May 4 36 Aug. 5 Elk Horn Coal pf. ($50). ° June 10, ‘21 75e 
2 ri 7 Q 
[ 43 2% 29 5% ¢ 9% May 7 4 July 18 Emerson Brantingham.......... 10,132,500 ........ je oes 4 
i 101 88 91 40 40 Jan. 6 33% Mar. 11 Emerson Brantingham pf....... 12,170,500 Feb. 1, 21 1% es 
i 150 80 147 47 69% May 2 52 Jan 5 Endicott-Johnson ($50)......... 16,890,000 July 1, ’21 == 25 Q 5 
i 107% —_ es .. 90% Mar. 24 7 Jan P Endicott-Johnson pf 900 July 1, ’21 Q 
a 20% ¢ 54 May 9 11% Mar BSIO cc ccccccccccsvccce ne aaddesees os oe 1 
-_~ I 33 18% 30% 16% 22% May 9 16% June 21 SS 2 Saree Apr. 9, ’O7 2 Ss 19 
23% 13% 22% 12 15% Jan. 12 11% Apr. 14 BN Te Olina a50ccnecincesscsstas SE. . senadsece - 1 
, - os *55 *50 *54 July 8 *54 July 8 Erie & Pittsburgh June 10, ’21 871%c Q 
ii 94 73 93% 42 41% Apr. 27 35 June 3 FAIRBANKS CO. ($25)........ Le — Kb este ccs ° - 
' ee os 984 9814 “ sessions o.. eemenead Watrbamks Co. Pl oesccccescecece 2,000,000 July 1, ‘21 2 Q 
ii 123 83 95 40 82% Apr. 29 44% July 21 Famous Players” Lasky (sh.).... 214,203 July 1, ’21 $2 Q $9) 
if a 91% 69 90 Apr. 27 74% July 22 Famous Players-Lasky pf. ‘ah. ) 9,664,000 Aug. 1, ‘21 2 Q 6 
| i 23% 16% 5 9 May 6 5% June 20 Federal Mining & Smelting..... B, y Jan. 15, °09 1% P 
| 484 25 44% 211% 29% Jan. 28 21% July 30 Federal Mining & Smelting pf.. 12,000,000 June 15, ‘21 1 Q 2 
i 17: 38% 135 78 90 Jan. il 7 June 28 Fisher Body Corp. (sh.)........ 500.000 Aug. 1, ‘21 $2.50 Q ‘ 
110% 91 108% 97 100, Jan. 27 95 June 29 Fisher Body Corp. pf........... 4,065,500 Aug. 1, ‘91 1% Q y 
oe ee ee a 62 Aug. 16 60 Aug. 19 Fisher Body, Ohio pf........... 10,000, July 11, °21 2 Q 6 
| 55 39% 48 10 19% May 5 8% Aug. 3 Fisk Rubber ($25)...........-.. 15,494,000 Oct. 1, °20 Tie oe ) 
j 64% 31% 3614 12% 20% Jan. 28 11% Aug. 19 Freeport, Texas (sh.).........-- 428,920 Nov. 28, °19 $1 2 
j 38% 15 19% 1% 5% Jan. 13 1 June 6 GASTON, W. & W. (ash.)........ 300,000 Aug. 15, "19 a ] 
' oe ‘< 77%, 44ls 53 Jan. 12 40% June 29 Gen. Am. Tank Car co (sh.). 252,835 July 1, ‘21 31.50 Q 
oe 43 32% 78% May 5 Jan. 3 Generel BOOMER, 2c cccccccecces | Trae eA . 4 
| és - TMs, 7i 117% May 5 79 Aug. 16 General Asphalt pf............- 7,541,100 June 1, ’21 1% Q RO 
| 95% 47 TH 51 62% Jan. 20 4 Jan 3 General Cigar Co.........2...26 18,104,000 Aug. 1, ’21 1% Q 54 
106 97 100 ; 100 May 4 S4 Jan. 4 General Cigar Co. pf............ 5,000,00u June 1, ’21 1% Q 
i 101 90 94% 78% 88 May 6 80% Apr. 25 General Cigar deb. pf.......... 4,620,800 July 1, ’21 1% Q 
| 176 114% 172 116% 138% Mar. 18 109% Aug. 16 Gemeral MESCtst! 20.00... ccesees 169,489,200 July 15,°21 + #4 < i141 
; on ‘oie 42 12% 16% Jan. 11 9% June 20 General Motors, new (sh.)...... 20, 526, 013 Ams. i, °31 25e Q 1G 
| 95 82 89% 64% 71% Apr. 21 63 June 20 General Motors Corp. pf 1 Aug. 1, ’2? 1% Q a5 
' ad ae 93 69 82 Jan. 24 69 Aug. 2 General Motors 7% deb.. Aug. 1, ’21 1% Q 71 
94% 82% —_ SNS 70% Jan. 13 61 June 24 General Motors 6% pf. . Aug. 1, ‘21 1% Q 6 
j as os rT 91% Feb. 15 WZ Apr. 29 Gilliland Oil pf........ . May 15, ’21 2 2 
: 93% 56% 56% 27 44% Jan. 11 June 24 Goodrich (B. F.) (sh.)......... 406 = Feb. 15, *21 1% .. 30% 
ii 109% 102 102% 70 8 Jan. 7 62% June 23 Goodrich (B. F.) Co. pf........ 38,412,000 July 1, 21 1% Q 73% 
ii 53 46% 49% 8% 16% Mar. 23 9 Jan. 6 Gray & Davis (gah.)............ 108,24 Mar. 1, '20 50c 2 10 
} 80 47% 5a% 15 23 Jan. 26 15 Aug. 16 Granby Consolidated............ 15,001 ,900 May 1, ‘19 1% F 15% 
1005 75% 91% 65% 79% Jan. 29 60 June 14 Great Northern pf.............. 249,477,800 Aug. 1, ’21 1% Q 74% 
52% 31% 41% A% 32% Mar. 4 25% June 24 Gt. Nor. ctfs. for ore prop. (sh.) 1,500,000 Apr. 18, ‘21 $2 3 eX 
/ 47% 32% 38% 15 25% May 3 18% Mar. il Greene-Cananea ..........++... 48,781.200 Nov. 22, ’20 ear Tir 
; mes me 2016 11% 16% Jan 8 7 June 21 Guantanamo Sugar (sh.)....... 300, 1, °21 25c Q 
12% 7 pg Ue - 7 = s* Aus 10 oor —a ng Basen pial 
40k, 30 5 1 5 ® une 24 ulf, obile orthern p ° ee id 
Se ee al 891% 49% 843% 25% 48% May 6 25 June 21 Gett Geeses Bhan ccccccccccs 2 a 1 
, 95% 92% 92% 90% 87% May 4 87% May 4 Gulf States Steel Ist pf........ 1% Q 
} ee 16 14% 13% Jan. 7 10 May 5 HABIRSHAW ELEC. (sh.).... 37%c 
| ey = - . 2 Feb. it 2 Feb. 11 Hackensack Water pf ($25). 87i%c 
100% 54A% 108 69 77% May 4 69 Mar. 28 BRREGIRO CIGD 0.0 cccccccccccces a 1% Q 
i 71% 738% 50 60% Feb. 15 50% June 20 Haskell & Basher “(sh.) a, $1 Q 61g 
25 *R5 » » * si spbettas ate mm —- oo Ps te P. . 3 SA 
ae ee 46 5 pr. 25 une endee anu’ acturing. . mei 
oa - 60 58 “— a ere Hocking Valley...... 2 ; - 
100 60 re! 45 61 ay 13 49% Mar. 2 Homestake Mining. . 25 ! 57, 
és aa 116% 55% 86 May 6 “44 Aug. 16 Houston Oil ses for: 2 17% 
re we 23) oy 16% May 2 10% June 21 Hupp Motor Car ($10).......... he Q 10% 
cf Dy 33% 19 20% Jan. 7 9% June 18 Hydraulic Steel (sh.).........- ee : 
| 104 85% 97% 98 Aug. 2 85% Mar. 12 ILLINOIS CENTRAL........... 1 1% Q oo 
' ia ae | *56 he 4 6 a = 2 Tilinets hog ae — Lines... 2 SA 
es 7 an. 7 une ndiahoma Ref. ($5)............ 15e D5. 
| os o> 20% 14% 15% Jan. 12 7™ June 13 Indian Refining 05 totbnwenes ie S x 
i “s és 97 82 80 Feb. 2 80 = Feb. Indian Refining pf............. 1% Q 
68% 42% 61% 2 37% May 18 29% Mar. 12 Inspiration Con. Copper —_-- $1 ‘ 
9% 3% 6% 3 5% Jan. 25 3% June 13 Interboro Congol. (sh.)....... i a 3 
x 35% 
i 31% 10% 17% 816 16 Jan. 23 9 June 13 Interboro Con. Corp. pf......... 1% 10% 
| 37% 10% 27 Oe 13% Jan. 11 € Aug. 17 International Agricultural...... ae a 
91% 48 88 40% 57 Jan. 7 36% June 9 International Agricultural pf.. 1% Q RT 
j oe o- - a 2 Apr. 15 21 June 29 International Cement (ah.)...... ne 
| 149% 110% 142% 88 100% Feb. 16 68% Aug. 17 International Harvester (new).. 1% Q 3 
4 111 115 100 110 Jan. 29 99% June 20 International Harv. pf. (new).. 1% Q é 
iy 21% 51% 10% 17% Jan. il 9% Aug. il International Mercantile Marine. as os 4 
128% 92% 111% 44 63% Jan. 11 39% Aug. 17 International Mercantile M. pf. 3 SA 41 
~ *e es 179 28 42 May 6 2 July 6 International Motor Truck (sh.) ms 30 
es a 84 on 76 #86Jan ~4 son 5 od a a a 2 Tr. ist pf.. 1% Q 67 
' a2 os 71 54 61% Apr une nternational tor Tr. 2d pf.. ‘ 2 
} 33% 205% 26% 11% 17 May 2 12% Aug. 19 International Nickel CBRE)» ++ 05 4 oon ve 13% 
97% 90 * 88 75 85 May 4 75 Jan. 3 International Nickel pf......... 1% Q 
82 30% 91% 38% 73% May 17 41 Aug. 17 International Paper Co........ ne : 45% 
105% 95 110 85 101i May 13 99 Jan. 15 International Paper Co, pf..... 1% Q 
80 62 79% 69 75 Jan. 20 67% Aug. 11 Internat. Paper pf., stamped... 1% Q &R 
4 >» 70 58 71 61 60 Mar. 23 45 June 16 International Salt ............. 1% Q “a 
4 on “< 1% 19 7. 20 Qe Aug. a a | Citcdedtanae re pe q 
i" < 9% 2% 1 + & 2 ay owe Camtral. ....ccccccccccscce net A 
65 Bed 51% 27% 40 Jan. il 24 June il Iron Products (sh.)...........+. he a 
44% 44% 57 60% May 14 60% May 14 Island Creek Coal (sh.). $2 Q 
os “ ™ 4 4% Jan. 7 2% Aug. 15 Island Oil & Trans. ($10). te “i 2Y, 
48 16 21% 3 11% Mar 17 4 Jan. 6 SHWE, THA. 2c ccccccccccccccce eae ot 10% 
91 38% 45% 33% Aug. 15 8% Jan. 4 Jewel Tea pf.....ccccccccccccces 1% a ROU 
| 44 24% 30 12 25% Jan. 27 14% Jan. 3 FO0O8 TTOR. TOG. occ cccccscccce 0,000,000 50c ate 
} 52 52 60% 57 61% Jan. 4 6% Jan. 3 KAN. CITY, FT. 8. & M. pr... 6,252,000 1 Q ee 
oY SCO” =a” Mav. 90 49 Jan: 5 Kansas Gity Southern pf: ..... 21,000,000 a; «¢ @ 
f ar. jan. ansas y Southern p . 21,000, 1 9% 
i 130 105 118 70 79 «=6Jan. 10 68 Mar. 19 Kayser (Julius) & Co.. - 6,570,000 2 3 4 
118 117 106 103 110) = July 15 110 «July 15 Kayser & Co. ist pf........ - 1,716,900 1% Q 
164 68 152% 25% 54% May 5 34 =6June 7 Kelly-Springfield Tire ($25)... 8,575,650 13 Q 38% 
110% 101% 106 75 94 Jan. 25 704 June 7 Kelly-Springfield Tire 8% pf... 5,860,000 2 Q 7e 
109% 90% 91 73 80 June 8 70 May 31 Kelly-Springfield Tire 6% ‘pf... 3,237,100 1% Q 70 
115 34 95 35% 62 May 9 35 Mar. 11 Kelsey Wheel. ........+.0--++-++ 10,000,000 eeccesees ve .. 59 
190% ~- 289 98% 80 90 May 11 7 Mar. 11 Kelsey Wheel pf...... seseeeee. 8,000,000 Aug. 1, ’21 1% Q 
43 27% 33% 145% 22% May 11 16 Mar. 11 Kennecott Copper (sh.)........ 2,786,966 Dec. 31, '20 5 ; is 
7% Be ;} ee ce A sa : S. —_ . Bechet y tay 8 es. ' ‘ios et 2.600.008 pea aawuiiies ae as 
26% 2 y an eystone Tire ubber ($10) .. 0 Ost. 1, ° ‘ zn 
170" 116% 155 120 150 May 3 130 10,000,000 July ist |g _ 
On 106 1 93 103% May 3 . y 1, ° SA 
+, ae) 98 95 7 Au. 2 1% 12000000 “Aug. 1! “Zi 2 
110 105 105 100% 101 Feb. 11 *101 . 3,397,500 July 1, °21 1% ¢ 
107: 62% 91% 45 Jan. 11 32 108,500 . “an 
S| oss 57% 36 57% May 17 40 10,700,000 Mar. 15, “19 = oe 
es ll OS in Os ea CU 
5 13 an. . +: ee 
4 21 oh 15% 29% Apr. 30 1% 1150/00 =. _ oP 0c Q Sy 
60% 40% 56% 39% 56% Jan. 5 471% 501,708 July 2, ‘21 87%c Q 1% 
20% 195 206% 127% i155 May 23 1 496,400 June 1, ’21 3 Q 
2 es 155% 125 153% May % 137 177,900 June 1. '21 3 Q 
| 115 107 110% 105% Feb. 7 612.900 «= J , ; 
i“ . . uly 1, °21 1% Q 
ae wo be ° 79% May 5 64 350,000 eeecescee aa Pes 
e ee ee 9% May 4 88 2,865,000 Aug. 1, 21 1% Q 
x 
: ‘ 
% 
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s Transactions—————— 





















































Last Change. Sales 
9% — % 2,300 
21% — % 2,600 
40% Sam 
62% : 
60% 12 
4 1 200 
81 : 
3 + %& 5.200 
221% 500 
100 ° 
$6 500 
4 — 1 "400 
+ % 2,700 
é bs Se 15,100 
rl 4 800 
31 3 400 
28 % 200 
vO ‘ ‘ 
4 — 1% 5,300 
R454 — % 1,200 
~ 84% ‘ia or 
154 + *% 500 
—- &% 9, 00 
5 100 
s wy 1,500 
ou ee oe . 
6 ~ 5% 15,100 
102 + & 600 
23% 3 42,700 
. i% 20,100 
“1% 7,200 
b -~1% 14,700 
_2 414 17,400 
31% — 2% 30 
14 o- é 
784 
100 
192 + 3 100 
% + 1, 200 
1% 900 
88 ia eae 
16% - "800 
20 ‘ cen 
2% % 100 
— \& 200 
‘ "100 
aH 
s — \% 4,500 
95% ‘.-  . esesee 
13% ° 2,100 
19 te 1,000 
13% - = 100 
*54 oa owes 
65% = 
53% + 3% 35,900 
ig — 1 Ul 
22 . "600 
8 — 3% 400 
00 +2 200 
60 300 
9 % 4,200 
11% x 1,700 
i - \& 1,600 
41 ne eT ee 
42% 2% 106,100 
x79 a 500 
4% — 1% 500 
oO eee 
S85 os. » @4ene00 
111% — 3% 57.600 
% — \% 37,200 
6% + % 100 
69 -2 2,400 
63 — % 300 
31 2,500 
‘2 2 600 
10 200 
15 1 600 
+ % 12,400 
— 1% 100 
—- % 200 
T y 100 
1 % 100 
87% 
10 Ce 2 ee eer eats 
70 Sn DT Peer 
114 — 1% 1,000 
vi ine ee 
14 e 200 
58 = ie 
714 : 200 
47 — 1% 4,300 
10% — &% 2,200 
= o% eee ee 
a4 ° 400 
*59% - + i ee8eee 
2 3 1,500 
Ss a 
8O : # «sere 
31% — ¥&% 1,000 
Sy — 2,300 
10% — 1% 600 
6% oe 300 
37 — & 150 
21 ‘+  ‘sheans 
ool - 4% 36,000 
99y 
: an, eee 
go % 1,400 
40%  — 1% 6,200 
30 + & 500 
GF —1 100 
58 —-~ ¥% 
12y —1 11,600 
84 °c | e000 
42% 3% 11,300 
101 . ocebbe 
68 % 100 
40 ° cece 
8% + % 7,500 
60% . 
_2% -< 9,800 
il + 1 9,000 
33 +3 1,900 
_1T% i 
245% ; Tenens 
24% + % 5,300 
50% + % 1,600 
18 + 2% 200 
110 ee eee 
37 — 1% 13,400 
76 — 3 100 
70 — 6% 100 
i 
59 . 200 
oO . 
18, + & 3,000 
6 2 
12% + & 3,100 
130 
98 
101 ne 
37% % 1,100 
50 — 3% 300 
eee et 
. Se rr 
“2 % 1,000 
51% — &% 2,700 
155 ‘ sae 
150 
98 
64 
88 











New York Stock Exchange Transactions—Continued 


—— _—_-—_ —--—--—-Y oaaty Price Ranges. -—— Last Dividend.——, 
19% This Year to Date. Per 
High. Date. Low 





Date 
Paid. 


Last Week’s Transactions 


Sales 





z1% Mar. 


12% Jan. 
42 Jan. 
98% Apr. 


Mar. 
164% Feb. 
107 Feb. 
US July 


6s Jan. 

7% Jan 
ITs Feb. 
67 June 
89% Mar. 
a3 Jan. 


58% Jan 


25 Apr 
19% Jan 


May i, ‘21 
June 30, °21 


300 


100 














Aug. 1, ’21 
July 1, '21 
July 1, ’21 
Aug. 10, '21 
July 1, ‘21 
July 1, ‘21 
July “1, *21 
June 1, ’2i 
July 1, ‘21 
July 21 
July 1, '21 
June i, *21 


pete neti: Pooee: eo: 


"200 
100 
800 


200 


2,400 





21% May 
7 May 
45% May 
18% May 
8% May 
2 Jan 
20 Jan 





200 





42 June 
15% Apr 


3 Mar 
3% Jan 
9% Jan 


5 Jan 


Amount 

STOCKS. Capital 
Stock Listed. 
Loew's, Inc. (8N.)....-+-++e008 - 1,056,769 

Loft, Ime. (GB.).ccccccccceccces 650, 

Loose-Wiles Biscuit eecncssecoe 6,948, 
Loose-Wiles Biscuit Ist pf..... 4,599,700 
Loose-Wiles Biscuit 2d pf...... 2,000,000 
Lestiasé GP.) Gd. ccccccscccsces 24,246,700 
Lorillard (P.) Co. pf........+++ 11,306,700 
Louisville & Nashville.......... 72,006 wud 
MACKAY COMPANIES......... 41,380,400 
Mackay Companies pf......... 50,000,000 
Mallinson (H. R.) Co. (sh.)..... 200,000 
Mallinson (H. R.) Co. pf...... 3,000,000 
Manati Sugar........csccccees 10,000,000 
Manati Sugar _Bft... be eokbahar othamact 3,500,000 
Manhattan Electric 4c Supply (sh.) @,334 
Manhattan Elevated gtd 58,173,000 
Manhattan Beach......... . 5,000,000 
Manhattan Shirt ($25). .. 5,000,060 
Marlin-Rockwell (sh.).......... 81,136 
Marland Oil (sh.).........++++- 772,368 
Market St. Ry. ......--cccccees 9,491,200 
Market St. Ry. prior pf......... 8,728,000 
Market St. Ry. pf......... «s-+. 4,697,800 
Market St. Ry. —~ = peheeatenus 4,095,600 
Martin-Parry (sh.).....-..++-+++ TT, 296 
Mathieson Alkali Ves0) = a eatecene 5,885,700 
Maxwell Motors, Class A....... 7,211,400 
Maxwell Motors, Class B .). 219,040 
Maxwell Motors c. of dep.. 9,239,400 


Maxwell Motors Ist pf. c. of 4. 9,727,800 
Maxwell! Motors 2d pf. c. of d. 8,839,200 
Maxwell Motors c. of d. sta. Me Secakses 
Max. Mot. ist pf. c. of d.st.as. ........ 
Max. Mot. 2d pf. c. of d. st. as. ........ 





100 


400 








95% Apr 
101% Apr. 
167% Jan 
M4 Jan 
24 Apr 
*92 Jan 
33% Jan 


May Department Stores........ 20,000,000 
May Department Stores pf...... 6,000,000 
Mexican Petroleum ............ 40,657,300 
Mexican Petroleum pf 2,000,000 


Miami Copper ($5).. 


¥ 
a0 
BR 
a 
= 
—) 





Bese 


ge 


186,500 


900 








15% Apr 
14% May 
73% May 
93 Jan 
59% Feb 


Michigan Central............ “ey 38.000 
Midvale Steel & Ord. ($50) .000.000 
Middle States Oil ($10)......... 14,710,010 
Minn. & St. L. (mew)...... coves Bhs 
Minn., St. P. & 8S. 8S. M....... 35, 


Bas 


Minn., St. P. & S. S. M. pf.... 12, 
Minn., St. P. & S. S. M. 1. 1.... 11 


toegte: 
SS 





3 Jan 
5% Jan 
= May 


413% weed 


Missouri, Kansas & Texas 
Missouri, Kansas & Texas pf... 13 


a¢\f 
38/338 








. ome 


em bo 
+ Saree 
— 





i. 


A Ton 
04% Aug. 
3 May 
65 July 
28% Jan 
88 June 


‘OO May 
30 Jan 
120% Apr 
120 Jan 
36% Jan 
79% May 














5% Feb 
iat) Feb 
% Mar 
SI May 

108 May 


Missouri Pacific .......... . 80,406,700 
Missouri Pacific pf ,001,300 
Mobile & Birmingham pf........- 900,000 
Montana Power .........0-eee+s 49,633,300 
Montana Power pf............- 9,700,000 
Montgomery Ward & Co. (sh.).. 1,070,307 
Morris & Essex ($50).......... 15,000,000 
Mullins Body (sh.)...........-. 100,000 
Mullins Body 8% pf 1,000,000 
NASH., CHAT. & ST. LOUIS... 16,000,000 
N. Acme Co. ($50)...... esecce 25,000,000 
National Biscuit Co............ 29,236,000 
National Biscuit Co. pf........ 24,804,500 
National Cloak & Suit......... 12,000,000 
National Cloak & Suit pf...... 4,180,000 
National Conduit & Cable (sh.) 250,000 
National Enam. & Stamping Co. 15,591,600 


National Enam. & St. Co. pf... 10,000,000 
National Lead Co.............- 20,655,500 
National Lead Co. pf..........- 24,367,600 


pene: |0: 00: | 0: %: oo|F::: : 





10 Feb 

% Feb 
13% May 
7i% Feb 
So Feb 


National Ry. of Mexico ist pf.. 28,821,000 
National Ry. of Mexico 2d pf. ..124,654,000 





74% Jan 

hi% May 
65 June 
OO% Aug 
39 4=6May 
57% May 











22), 


23% Jan. 


20% May 
i Feb 
a June 


PO|Phm: m: © | Bo: 





a ot 


"3,200 
700 


"100 


200 





13% May 


14% Feb 
67% Jan 
62 July 
88y% Feb 
39 Mar 
12% Jan 


: COLO: |©: oO: 


eit +1 
rs 


900 
"400 
24,400 
100 
100 





1" Mar 
48 Jan. 
6 May 

4 Jan 
30% Apr 


"8,000 
4,000 








148 May 
86 Mar 
16 Jan 
RD Jan 
54% Jan 
v7 May 


24 "Jan 
19% Jan 
56 May 
41% Jan 
17% Jan 
9 | July 
79% Fe b 
71% Jan. 
Ht Aug 

15% Apr 
4 Aug 
41% Jan 
17 Jan 
57% May 
12 Jan. 
23% May 
57 Jan 
45 Jan. 
34% Feb. 
*100 Jan 


35% Jan 
Eth Jan 
77 Aug 
8&5 Aug 
124% May 
88 Mar 





Nevada Con. Copper :$5)....... 9,$ 285 
New Orleans, Tex. & Mexico.... 12,235,900 
New York Air Brake........... 10,000,000 
N. ¥. C. & Hudson River..... 247,890,000 
N. Y., Chi. & St. Louis....... 14,000,000 
N. Y., Chi. & St. Louis Ist pf.. 5,000,000 
N. Y., Chi. & St. Louis 2d pf.. 11,000,000 
New York "Saar re ee 7,000,000 
Rew York Dock pf......... ...+ 10,000,000 

Y., Lack. & Western........ 10,000,000 
N: Y., N. H. & Hartford........157,117,900 
N. ¥., Ontario & Western...... 58,113,900 
N. Y. Shipbuilding (sh.)........ 200,000 
N. Y. State Railways...... .«. 19,997,7 
Niagara Falls Power pf........ 11,515,400 
Norfolk Southern .............- 16,000,000 
Norfolk & Western............. ¥ y 
Norfolk & Western pt.. Loneeeaae 23,000,000 
North American ............++- 29,779,700 
Northern Pacific .............. 247,998,400 
Nova Scotia Steel & Coal...... 15,000,000 
Nunnally Co. (ah.).......+..s0+ 160,000 
OHIO BODY & B. (sh.)....... 107,903 
Ohio Fuel Supply ($25)........  ...«..-- 
Ontario Silver Mining...... . 15,000,000 
Oklahoma P. & R. (new) ($5).. 15,000,000 
Orpheum Circuit .............. 549,170 
CS MOUGRSE cccccccccecccccess 14,227,800 
Otis Elevator pf...........-... 6,500,000 
Otis Steel (aW.)...cccccccccces 411,668 
CH GOOD Bo ccctcccctcceccoesa 8,830,600 
Owens Bottle ($25)............- 16,598,900 
Owens Bottle pf..... ctekeneebe 9, 200 
PACIFIC COAST .......c-eeses 7,000,000 
Pacific Development om. eae 316,063 
Pacific Gas & Electric.......... 34,044,100 
Pacis CE nncccccccccccsecs 





Pacific Mail ($5). 1,490,970 
Pacific Telephone & pirgeaem. - 32,515,000 
Pan-American P. * Se ($50)... 

Do Class B ($50)...........-- 








Panhandle P. & R. pf... 








Pariah & Bingham (sh) ve emne am 150,000 
Pemmer @F. C.) She ccccccvcssces 2,795,000 
Penn. R. R. ($50)........... . 499,296,400 
Penn Seaboard Steel (sh.)...... 240,042 
Peoples Gas, Chicago .........- 38,495,506 
Peoria & Eastern.............. 10,000,000 
Pere Marquette ........... --+» 45,046,000 


Pere Marquette prior pf 
Pere Marquette pf 




















200 
100 
1,100 


200 


200 
1,050 
23,300 
100 
100 
54,800 
10,600 


~ 100 
13,900 
2,900 
4,000 
1,700 
"400 


22.000 
5,700 








a 


11% Jan 
78 Jan 


_* 730% July 








bi+ 


2,700 
100 
1,000 
100 


1,100 
100 
300 




















| 
mie 


* @ 


wee 


| 
| 
| 


| 


et. 


: 20| &: CLLOL|O0: OC): CLC: 


3,700 


10, 700 
11 “900 
5,900 

200 


1,400 














; 








85% May 
32 Jan. 
76 May 
16% May 
o6 Jan. 
104 Jan. 
70% May 
110% Jan 
51% Jan 
36% May 
90% May 
106 Jan 
25% Jan 
*56 Jan 
15 May 
89% Jan. 
55 Feb 
57% Jan 
May 

80 Jan 
7 Ma 
105 Jan 
39% Jan 
73% Jan 
Mar 

24 % Jan 
10 Jan. 
nO July 


69% May 


oer 


Rio 


. me 
+ AS 














Pettibone-Mulliken ~-e+e. 6,995,800 
Pettibone-Mullikin 1st pf. ecesece 789,500 
Philadelphia Co. ($50)......... 42,943,000 
Phillips Petroleum (sh.)....... 660,000 
Phillips-Jones (sh.) ........... 85,000 
Phillips-Jones pf..............+:. 2,425,000 
Pierce-Arrow Motor (sh.)...... 250,000 
Pierce-Arrow Motor pf......... 10,000,000 
Pierce Oil (335) OSeccecescoeoese 30 ares 
PORN GE Die ces ccccccccicccucs 15,000,000 iy 1, 3 
Pitts. Coal of P@....ccccccsees 31,036,700 July 25, 521 
Pitts. Coal of Pa. pf........... 35,000,000 July 25, °21 
Pitts., C., C. & St. Louis....... 68,022,700 Jan. 26, °21 
Pitts., Ft Wayne &@ Chicago pf. 19,714,500 July 5, ‘21 
Pittsburgh Pe Siatvedhdeces 10,500,000 June 1, ‘21 
Pitts. & West Va.............- 30,500,000 si... ww wee 
Pitts. & West Virginia pf...... 9,100,000 y 31, °21 
Pond. Cr. Coal tr. cfs. ($10).... 2,129,200 July 1, ‘21 
Pressed Steel Car Co........... 12,500,000 June 8, ‘21 
Pressed Steel Car Co. pf....... 12,500,000 June 1, ‘21 
Public Service Corp., N. J...... 35,356,000 June 30, '21 
DU GED ecicccesanesiceces 120,000,000 Aug. 15, '2 
Punta Alegre Sugar ($50)...... 11,641,150 Apr. 15, '21 
Pure Oil Co. ($25)...... cocccece + 50,381,625 June 1, ‘21 
RAIL. STEEL SPRING Co.. . 13,500,000 June 30, '21 
Rail. Steel Spring Co. pf...... 13,500,000 June. 20, °21 
Rand Mines (ash.)..........-.++ 46,780 Feb. 25, '2) 
R. R. Sec., I. C. stock cfs...... 8.000,000 June 30, ‘21 
Ray Con. Copper cee 15,771,790 . 31. "2 
Reading ($50)..........sse.seee 70,000,000 Aug. 11, °21 
Reading Ist pf. ($50)........... 28,000,000 June 9, °21 
Reading 2d pf. ($50)........... 42,000,000 
Remington Typewriter ......... 10,000,000 
Remington Typewriter ist pf... 4,000,000 
Remington Typewriter 2d pf.... 6,000,000 
Rensselaer & Saratoga...... ..+ 10,000,000 
“Replogle Steel (sh.)..... “—- 250,000 
Republic Lron & Steel Co....... 30,000,000 
Republic Iron & Steel = pf... 25,000,000 
Republic Motor Truck (sh.). . 100,000 
Robt. Reis & Co. tah.) ecceccese 100,000 
Robt. Reis & Co. Ist pf........ 2,250,000 
Royal Dutch N. Y. (sh.)....... 580,941 
Rutiand pl. .ccccccccccccsccces 9,657,000 
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. New York Stock Exchange Transactions—Continued 
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f cr - Yearly Price Ranges. + Amount Pai Cen iod . ., 
1919. 1920. This Year to Date. STOCKS. Capital tn ta. Week's Transactions-———_—— 
High. Low. High. Low. High. Date. Date. Stock Listed. Date Per Pe-__ Firs j % Last Change. Sates 
17 12% 17% 10 13 Jan. 12 10% June 13 ST. JOSEPH LEAD ($10)...... 15,604,130 June 20, "! 25 ) 111 “uO a 
27% 10% 3% «15% Si Aue. 3 «1S Mar. 11 St. Loule-San’ Prancioco 432 shay oo oa 93 ' £S +% Rt 
37 20 48% 23% 38% July 30 27% June 23 St. Louis-San Fr. 5 ? 3 36 — +000 
25 10% 40 il 30% May 9 19% June 23 St. Louis Southwestern... ; : 4% 2 1'100 
: 37% 23 49% 20% 41 Jan. 13 28 June 24 St. Louis Southwestern pf. ; $ 32 1G "500 
zs fs 25% Qe 5% Feb. 16 2 June 2 St. Cecilia Sugar (sh.).. 5c ri 2 = ae 100 
94% 53% 83% 9 23% Jan. 11 9% June 23 Savage Arms ..... ie i . 
x 29 6% 21% 2 6% Apr. 30 2% Jan. 3 Saxon Motor (sh.)..... pekeeace %  .. vy —“ ma a 
12 6% 11% 5% ™% May 9 5% Apr. 16 Seaboard Air Line.............. Pe - ” s- = 100 
23% 12 8% 12% May 10 8% Mar. li Seaboard Air Line pf 1 - 9 10 a 600 
230% 168% 243 85% 98% Jan. 3 61% Aug. 16 Sears, Roebuck & Co...........105,000,000 g2 4 ; 2y, 24,050 
120 115% 119% 9844 104 June 3 94 Aug. 11 Sears, Roebuck & Co. pf....... 8,000,000 1% Q , ra "100 
- ws 23% 14% 20% Jan. 17 12% Mar. 11 Seneca Copper (sh.)...... ms 000 - a 200 
19% 10 13 4 7% May 18 4% Jan, 3 Shat. Ariz. Copper ($10)...... 3,500,000 Jan. 20, '20 25c ee bY, ree ~~ 100 
8014 74 33% 49 May 9% 32 Aug. 17 Shell Trans. & Trading (sh.). 282,327 July 20, °21 $1.85% , — 1% 1,700 
644, 41% 48% 20 28% May 6 16% Aug. 16 Sinclair Cons. Oil (sh.)........ © nwaeenods “# 1s —1y 63.500 
89 46% 82% 43 56 «Jan. 11 32% June 29 Sloss-Sheffield Steel & Iron.... 10,000,000 Feb 10, ’21 1% Q a O00 
97% 85 94 75 73% Feb. 28 68% June 29 Sloss-Sheffield Steel & Iron pf. 6,000,000 July 1, ’21 1% Q ; , a 
257 132 310 70 108° «Jan. 31 30 «=6—Aug. 10 South Porto Rico Sugar........ 11,206,600 Apr. 1, ‘21 1% 
117 107 116 103 *103 Apr. 26 103 Apr. 26 South Porto Rico Sugar pf..... 5,000,000 July 1, ‘21 2 Q 
115 91% 113% 86% 101 Jan. 3 67% June 21 Southern Pacific .........+..6. eee July 1, ‘21 1 Q . - % 20.30 
aa 137% 137% So a | eee aed id) sa enweee Southern Pac. trust ressipts. . SS Seer 3 
33 20% 33% 18 24% Jan. 13 17% June 20 Southern Railway ............ P EL 1, ¥ * 4.000 
72% 52% 664%, 50 60 Jan. 13 42 June 21 Southern Railway . 50060 58,758,100 Dec. 30, '20 2% j % ROK 
*50 *51% *51% ia, .s eae a ae So. Ry., M. & O. stk. t. r....... 5,760,200 Apr. 1, '2 2 SA 
os <a ne 75% Aug. 1 67% June 24 Standard Oil of Cal. ($25) ania 99,373,300 June 15, °21 $1 Q i “800 
160 124 160 100 111 Apr. 5 89 Aug. 12 Standard Milling ............... 7,399,000 May 31. ’21 2 Q 90 
94% 8514 85 17%; 78 Jan. 12 7 June 18 Standard Milling pf RES 6,488,300 May 31, ’21 1% C ~ 
157% 144 167% Jan. 13 124% June 13 Standard Oil, N. J. ($25)....... 98,338,300 June 16, ’21 $1.25 Q 1 100 
113% 100% 110 Jan. 20 105% Jan. 3 Standard Oil, N. J., pf......... 196,676,600 June 15, °21 1% Q S 7 108 a 2 900 
91% 77 82 Feb. 7 69 Aug. 16 SAREE MT BE cc sccadicscass 17,500,000 July 1, ‘21 1% Q 7 69 ate "900 
97% 90 119 Aug. 19 85 Jan. 12 OO TE, Bis viceccdccesseeces 3,000,000 June 1, ‘21 1% Q 119 + 6 100 
ee + 51% 24% 37 Jan. 24 21 June 6 Stewart War. Sp. (sh.)........ 466,684 Aug. 15, ‘21 ic Q é ; 1,600 
109% 36% 118% 22% 46 Apr. 30 26% June 2) Stromberg Carb. (sh.)..... é6:62 74,926 ima. $ SR 5c 1% 1.100 
151 45% 126% 37% 93% Apr. 29 43% Jan. 2 Studebaker Co. ............++-- 60,000,000 June 1, ‘2 1% Q ‘ — 6% 132,300 
sete 92 101% 76 97 May 4 83 Jan. 5 Studebaker Co. pf............-. 9,800,000 June 1, ‘21 1% Q v 13 "100 
ds 14 84 10% Jan. 7 4% July 18 Submarine Boat — pais araaiacdas 920 Feb. 7, ’ Oe 41 va 5,100 
“< 20% 11% 13% Jan 3 3% Aug. 10 Superior Oil ee cevccecce Dec. 20, 50c 1% \% 0 
54% 52 60 41 48 Jan. 13 26 June 20 Gepesiet Bes) ..cccscccccccccce 6,000,000 Aug. 7Be 2 30 
105 95% 102 96 97% Jan. 13 924% June 29 Superior Steal Ist pf % Aug. 2 Q 4 
: ee ee 47 19% 25% Jan. 10 5 Aug. 18 TEMTOR CORN & F. PROD., 
ee Class A (sh.)......... eecccces 137,000 Oct. 5, °20 1 oe 2% 1 
| es oe 38 38 on epessene ee maedenne Do Class B (sh.)...... evese 55,550 Oet. 5, '20 1 38 ‘ 
J 17% 9% 13% 6% 10% Apr. 26 7 Mar. 12 Tenn. C. & CO. ClB...sccccccceces 794,224 May 13, ‘18 $1 7% - % 1,700 
3 - .: 53% 40 45 Jan. 10 29 June 2 Texas Co. ( C-eeseeeseponcese 142,666,149 June 30, 21 75c Q { 33% &, 41,300 
? os a “ 32% June 7 30 8 =June 22 Texas Co. sub rects. SS FO ee rae 0 : 
3 nin am re ia 33% July 8 32 June 10 Texas Co. sub. rects., full — itnaede  st¥neces 
W% 27% 47 14 27% May 16 16% Jan. 5 Texas & Pacific.... OE 2 ee 1 % 9,600 
aa a 53% 22 56% Jan. 2 16 Aug. il Texas & P. Coal & O June 30, ‘21 aK ¢ . le 5,000 
160 180 420 210. *251 June 27 210 Jan. 20 Temas Pac. Land Tr.....ccscce ZAG —s_ cccceces ee 2 
25% 11 22% Ye 2 Mar. 21 13 Jan. 13 Third Avenue........ Oct. 1, °16 1 14 % 1,000 
1 275 207 229 180 175 May 3 125 July 27 BOO WORE Gib. coos cccdecs wns ‘ 2 Q 125 ‘ 
2 ee ee o~ ae *:64 May 13 *157% Apr. 19 Tide W. Oil sub. rects. 50% pd. ........ *164 
on *170 Apr. 25 *170 Apr. 25 Tide W. Oil sub. rects. full <4 Smee acs ‘ *170 
; il 72% 95% 46 60% July 27 45 Mar. 22 Tobacco Products .......ccceee- 18,798,200 1% Q Ys 1% 100 
| 120 7% 106 80 91 Jan. 13 76% June 28 Tobacco Products pf. - 8,000,000 1% Q S4 2 noo 
13% 5 19% 8 12% Jan. i1 8 Apr. 6 T., 8t. L. & W. a OE Oc ckocss 9,500,800 104 
25% 10 24% 11 20 Jan. 6 16% July 2 T., St. L. & W. pf. cfs. - hag . 9,466,800 17 : 
62% 34% 38% 55% 13 Apr. 25 6% Aug. 17 Transcont. CG Gedo ccccc . 2,000,000 ee 6% % 6,600 
74% 37% 66% 34% 44% Apr. 2 28 June 21 Transue & Wms. (sh. ) nimeeeawe 100,000 July 15, *21 $1 Q - % 400 
60 29% 43 27% 55% Apr. 7 36% Jan. 4 Twin City Rap. Transit........ 22,000,000 Jan. 3, '21 3 . 
102% 101% 80 77% ge HF Peon on... beewsase Twin City Rap. Transit pf..... 8,000,000 July 1, °21 1% Q 
197% ll» ) 121 160% Fe 25 June 22 UNDERWOOD TYPEWR....... 9,000,000 July 1, ‘21 2% Q 
= 121 112 110 100 104% June 17 101% Aug. 12 Underwood Typewriter pf....... 3,900,000 July 1, ‘21 1% Q ] 
; 100 75 127 61% 75 Jan. 13 58 Aug. 19 Union Bag & Paper...........- 14,897,000 June 13, 21 2 Q 8 2 0) 
45% 345% 38 19% 25% May 1% 15% Aug. 11 oe 8 eer Le =—S—S HC 17 3.100 
. 138¥. 119% 129% 110 123 Aug. 3 111 June 21 TIRE: WEE dcccccencceheskaas 222,291,600 July 1, °21 120 + %&% », SOK 
74% 63 69% 61% 68 Mar. 9 62% July 18 eS So SS are 99,543,500 Apr. 1, ‘21 651% + %& ROK 
oe ‘ 107 Mar. 24 KS Aug. 15 UMOR ‘TAME OOF. 20 ccccccecevens 12,000,000 June 1, ’21 8S 8% 1K 
“i sa 100 Mar. 24 94 June 7 Waten Taek OOF She ccccosccwcce 12,000,000 June 1, ‘21 9 : 
SRY 37% 5s 34 Jan. 24 19 June 8 United Aiioy Steel (sh.)........ 906,000 Jan. 2, °21 2 % 0K 
255 107% 170 130 Feb. 10 148 Jan. 1! United Cigar Stores............ 7,296,900 July 25, ‘21 *148 
122 106 111% 106 Jan. 19 100 July 21 United Cigar Stores pf......... 4,527,000 June 15, °21 100 
175% 9, 148 106 Jan. 19 52% Aug 5 NN rrr rrr 33,042,100 July 1, '21 i + %G% 9,000 
55i4 50 53 47 Feb. 16 36% July 27 United Drug ist pf. ($50)...... 16,321,350 Aug. 1, ‘2 % 2K 
62 58 57% 50 Jan. 11 30% July 29 United Dyewood ..........ee+0. 13,918,300 July 1, 21 3 
96 9G naeaes ie), Kabra icesien United Dyewood pf.........--.- 4,500,000 July 1, ‘21 Be 
215 157 224% 207 Jan 7 95% June 20 SORE DEE Gv ccccidcisecosese 100,000,000 July 15, °21 - 102 1% 28 OOK 
15% ™ 15% 12% Mar 3 7% Aug. 16 aes. ee eae a =§s—“‘éts wn 4-9 ea 2° RY, 7% % 1.400 
34% 15 32) - Mar 3 17% June 23 United Rys. Inv. Co. pf........ 15,000,000 Jan. 10, '07 1 : 100 
119% 80% 96%, 62 May 23 47% Aug. 19 United Retail Stores Pst) ee 596,343 July 1, ’2 11% Q 3% 8,900 
38% 14 25% ol May 6 11% Jan. 3 U. S. C. I. Pipe & Fdy. Co..... 12,000,000 Dec. :. 7 % 800 
74% 42% 55% 38 50 Mar. 23 39% Jan. 3 U. S. C. I. Pipe & Fdy. pf. .. 12,000,000 June 13, '21 1% Q 4% 1,404 
32: 16% 37% o% 7 Jan. 13 5% June 20 Te Gy MIE dos cdedewedsccaecs 10,000,000 Nov. 29. '16 $8 Sr : 
91% 66 78% 15 27% Jan. 19 15 June 23 U. 8. Food Products .......... 30,944,800 Oct. 18, °20 1% + &% 1,600 
167 97% 116% 5R5Q 74% May 3 44 Aug. 17 U. S. Indus. Alcohol. ........0.. 23,999,900 June 15, ‘21 2 ) — 1% 41,300 
111 6% 103% 90 w May 4 S4 July 29 U. 8S. Indus. Alcohol pf........ 6,000,000 July 15, °21 1% Q 85 
VOY 17% 69% 36 58% May 18 41% Mar. 11 U. S. Realty & Imp 16,162,800 Feb. 1, °15 1 a8 4¢ 45 2 
139% 73 143% 54g 79% Apr. 30 45% Aug. 20 U. S. Rubber Co....... . 80,991,400 Apr. 30, ‘21 2 47% 16% 1% 
119% 115% 95% 103% Jan 4 84 Aug. 15 U. S. Rubber Co. Ist pf.. . 69,000,000 July 30, '21 2 Q SS 86 2% 
78% 43% 29% 35% Jan. 17 26 Apr. 1 U. 8. Sm., R. & M. ($50) 17,555,700 Jan. 15, ‘21 50c 30 i 
84 45 47% 39% 44% Jan 3 37 Aug. 9 U. 8S. Sm., R. & M. pf. ($50)... 24,317,560 July 15, °21 87%c Q 38% 
115% 109 76% 86% May 6 70% June 23 GW. B. Bheed Geercccvcccccesess 505,495,200 June 29, '21 1% Q ‘ 74 Y% 58,400 
117% 111% 115% 104% 2 Jan. 27 105 June 21 U. S. Steel Corp. pf 360,314,100 May 28, ‘21 1% Q Kg 109% + & 1,400 
97% oO 44% 59% Jan. 19 44% Aug. 15 Utah Copper ($10) .. 16,244,900 June 30, '21 50k Q 4153 ‘ 4 44% 1 9,700 
21% 14 7 12% Mar. 17 8% July 9 Utah Securities Corp KS ee 8% % 800 
62 541% 97 2814 Pr Jan. Iii 25% June 21 VANADIUM COR. (ah.).......- 373,334 Jan. 15, ‘21 $1 4 % 4,700 
. «s June 20 72 Mar. 24 Van Raalte ist pf.... . 3,250,000 June 1, ‘21 1% Q 
92% 51 M4 24% 2% Jan. 11 July 30 Va.-Car. Chemical ..... . 27,984,400 Feb. 1, ‘21 1 2 + &% 700 
a" 115% 110 112% 88% 102% Jan. 18 57% July 30 Va.—Car. yee! pt . 21,568,400 Apr. 15, °2 % 400 
rd 54 120 76 95 Jan. 25 5g Aug. 17 Va. Iron, C. & Coke...... .. 9,072,000 July 27, '21 3 SA —1 700 
re 21 5% 9% May 11 5% Mar. Il V. Vivaudou (@h.)..........-+-- 300,000 Jan. 3, °21 25c % 3K 
29% 12 15 16 0=— Jan 6 12 May 13 Vulcan Detinning.............-- S.000,000 8 wc ccceee 
95 #0 89 7 68) eenanpan ca. eaneeens Vulcan Detinning pf...... eesees 1,500,000 Oct. 20. '20 1% 
13% ™% 13 9 May 9 7 Mar. 11 WABAREE ccccccccccccccccesccs 61,100,400 ~~... ...-. oe 7% + 5OO 
20% 34% 17 24% May 10 18 Mar. +1 Wabash pf., A.... 63,736,000 Apr. 30, ‘18 1 x ‘ 21 + %& 2,400 
25% 14 23% 12% 15% May 6 12% Mar. 12 Wabash pf., B ... - 13,655,900, i... ss see ° 15 ’ 
79 51% 76 46% 72 Jan. 20 49% Jan. 4 Wells Fargo Exp ress . 23,967,300 June 20, ‘21 2 CO t 56% 1 100 
11 7 13. Jan. 11 8% Jan. 6 Weber & Hellbroner (sh.). 173,477 . June 27, "21 50c SA il — ¥ 300 
14% 15% 8% 11% May 9 8% June 23 Western Maryland ............ * 48,010,000 Soatande 9 % Gn 
30% 16 27% 11 2 May 14% June 23 Western Maryland 24 pf....... 9,843,500 _......-. 5 ae = 
7 40 20% 30% May % 20% Aug. 20 Western Pacific Ry....... wey ) Pret - y 6 20% 1% 1,704 
61% 52% 78 54% 70% Jan. 10 60 Aug. 10 Western Pacific Ry. pf . 27,474,800 July 1, °21 1% Q t 60 : 590 
92% 82 92 80% 94 Apr. 12 76 «=6Aug. 10 Western Union Tel 99,817,100 July 15, ‘21 1% Q 315% 0% 81% - % 1,800 
94% 119 8914 96% Jan. 14 July 29 Westinghouse A. Brake ($150)... 29,165,800 July 30, '21 $1.75 Q 14 85% 2% 300 
59% 40% 55% 40 49% Mar. 29 39% Aug. 20 Westing. E. & M. ($50)........ 70,813,900 July 30, ‘21 1 Q } 40 — 3% 700 
70 61 6544 60 62 Mar 2 56 May #4 Westing. E. & M. ist pf. ($50). 3,998,750 July 15, °21 =. 56 
175 175 154 154 154% Jan. 6 154% Jan. 6 Weyman-Bruton .......e+.esee: 6,603,100 July 1, ‘21 2% Q 154% . 
100 100 *101 *101 ta. eehenqee en. eakedees Weyman-Bruton pf..........+++ , 938,800 July 1, ’21 1% Q 101 : 
18% 7% 16 8% 11% May 9 7% June 21 Wheeling & Lake Erie..... oe 38,556,000 = —s wacccece os se A s A 1,300 
yy 17 28 15 19% May 9 13% June 21 Wheeling & Lake Erie pf - 10,306,400 — wwe wees . 15 2 200 
86 45 69ls 3014 44 May 2 29% June 2: Thite Motor ($50)...... 25,000,000 June 30, ‘21 $1 Q se + 1 1,7 
25% 13% 17% Jan 8 7 July 16 ite Oil (sh.)......... errr a os ‘ é 7% — % 2,300 
32% 19 18% Jan. 11 14% Apr. 11 Wickwire Sp. St. ($5)... c) eee ; ) 
23 2 5 10% May 5 5% Jan. 3 Willys-Overland ($25).......... Nov. 1, ‘20 25c z % 7,100 
98% 87% 93 26 42 May 5 26% June 23 Willys-Overland ~ secsccccocecs 13,169 Oct. 1, °20 1% % 2% 2,100 
104% 655% 8244 34% 7 Jan 7 31 July 15 Wilson & Co. (sh.)..... ae too Mar. 1, ’21 pi% <"* 7 800 
104% 954% 98% 79% 89% Feb. 8 [Hae Aug. 1 Wilson & Co. pf........ owe July 1, ’21 1% ¢ 9% 
41% 25 48 25 37% May 9 July 22 ‘Wisconsin Central 6n0ecess Ts. errr oe : . 
136% 120 145 100 117% Apr. 11 oa Feb. 24 Woolworth (F W.) Co 000 June 1, ‘21 2 ] Lit 110 3 100 
117% 112% 116% 102 ill Feb. 2 105 June 24 Woolworth (F. W.) Co. pf..... 10,000,000 July 1, ‘21 1 Q 105% . 
117 50 95% 355% 55% May 5 35% Aug. 19 ‘Worthington Pump ......... é July 15, *2 1% Q aie 15% 1,00 
. 9814 88 93% 73 81 Feb. 11 70% Aug. 15 Worthington Pump pf. A.. July 1, °21 14 Q 70} % 10K 
66 76 53% 65% Mar. 4 54 Aug. 8 Worthington Pump pf. B . July 1, °21 1% Q 4 ° 
on - a 9% July 30 6% June 23 Wright Aeronautic (sh.). ae tees P ad 4 8% + % 400 
we* 
High and low prices are based on sales of American Steel Foundries paid “ in com- General Chemical paid 20% in stock May 1 aVaE paid 5% extra on Jan. 15 and 
1 q i mon stock on common Dec. 31, 1920. At 
egg mete — ” ere Spehanene American ae ey paid’ $2 in com- International Harvester paid 12%% in com- teri ayments 14%. 
where an asterisk (*) indicates that the mon stock 1920. mon stock on common Sept. 15, 1920, and Sears ick & Co. paid 40% in common 
price given is for less than that amount. American Sebaazo paid on common 75% in 2% in common stock on Jan. 25 and July ck common — 15, 1920. - 
Class B stock on Aug. 1, 1920, and on com- 2%, 1921. r ns. Oil paid 2% in stock July 15, 
tars He eemsunt of Now Tork Conteet mor: and common B Aug. 15, 1921, $4.75 in — Motor Truck paid 100% in stock 920, and Jan. 15, 1921. 
Railroad stock listed. {Payable in script. common stock of the Mengel Co. May 1 Rico Sugar paid a. in com- 
§Payable in stock. nee in preferred Brown Shoe common paid 331-3 % in com- — Suitngtield Tire paid on common May on common Aug. 6, 
stock. x viden mon stock on July 1, 1920. Aug. 2 and Nov. 1, 1920, and Feb. 1, Or spo ration paid 33 1- oe in stock 
The rates of dividends referred to under Central of N. J. paid special dividends of 2% iset, 3% in common stock. 19% 
note indicated by f include extra or special on June 30, 1920, and 2% on Feb. 25 a Manhattan Electrical Supply Company pald Texa a ‘paid 10% in stock March 31, 
dividends as follows: Amount. Kind. June 30, 1921. 10% in common stock on Oct. 15, 1920. d 
American Shipbuiiding ...... 24% Extra Chandler Motor paid 33 1-3% in stock June May Department Stores paid on common Texas Pacific Coal and Oil paid 2% in stock 
Bush Terminal Scrip 33 1-8% in common stock on July 10, 1920. Sept. 20, 1920 
lumbi r Stock Columbia Gas and Electric paid 1% extra in Mexican Petroleum paid on common 10% im nion | nd Paper paid 50% in stock May 
Corn. Prod. Ref.. Extra cash Jan. 25, 1921. common stock July 10, 1920. | 20 2 
General Electric Stock Consolidated Cigar paid ~ in common Middle States Oil paid 20% in stock March 1, | United igar Stores paid 10% in common 
Otis Elevator ..........66+- Extra stock on common on Nov. 1, 1920. 1920, and 50% in stock July 10, 1920. j stoc ) ommon Nov. 15, 1920. 
— BE sc cccccccccccces Extra =. 7 paid 50% in stock April 30, National Aniline and Chemical paid 4% im | United } ail Stores paid 5% in stock Aug 
OM CO... .0secece-eees ro Stock 1920, 2-3% in stock July 31, 1920, and common stock on Oct. 9, 1920. | 16, 192 
Texas F — Coal & Oil. Stock 14 21m. in stock on Aug. 31, 1920. Owens Bottle paid on common 5% in common | United S e Rubber paid 12%% in stock 
Am. sch Magneto paid ‘0m in stock July Delaware, Lackawanna & Western paid 100% stock on July 1, 1920, and 50% in common | Feb. 19, 1920 
15, O00, in stock on Aug. 20, 1921. stock on June i, 1921. ) United Cigar Stores paid 10% in stock April 
Alb. & Susq. paid 1%% extra on Jan. 10, Eastman Kodak paid on common 10% extra Pan American Petroleum and Transp. pald | 1, 1920 
not included in amount given in preceding in cash June 1 and 5% in cash July 1, 1921. on common and Class B Stock $5 in Class | United Fruit paid 100% in stock Jan. 15, 1921. 
table. Endicott-Johnson paid 10% in stock on com- B stock on July 10, 1920. | Virginia Iron, Coal and Coke paid 10% in 
: American La France Fire Engine paid on mon June 10, 1920. Pierce Oil common paid 2%% in common stock } 1. 1920 
; common 15% in preferred stock June 1, General Motors paid May 1, Aug. 2 and Nov. stock on July 1 and Oct. 1, 1920. Woolwortt F. W.) Company pald 50% in 
| 1921. 1, 1920, 1-40 of a share on new common. Pure Oil paid 50c. in com. stock Sept. 1, 1920 common stock June 1, 1920. 
§ 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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Stock Exchange Bond “Trading 


Week Ended August 20 Total Sales $43,338,600 Par Value 




















Range, 1921 Net | Range, 1921 Net Range, 1921 Net 
High Low Sales High Low Last Ch'ge High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge 
wy BT 4 ADAMS EXP. 4s... 61% 61 61 +1 | 72 62% 59 C., M. & St.P.cv.4%s 67 64% 6 +1 21% 13% 28 Inter.-Met. 446 .....15 15 5% —1 
97% 92% 68 Am. Ag. Chem. 74s %% 95 es -— %& 68% 59% 2 ~ M. & = Sd. 4s.. 61 OY 0% — % 19% 11% 59 Int.-Met. 4%s,c.of d.. 13% 12 12% — 1% 
98% 88 & Am. Ag. Ch. ev. 58 91% 90 90 an 9 | 69 62% 11 . &N. . gen. 34s 66 66 66 — 1% 58% 48% 235 Int. Rapid Tran. Ss. 564% 55% S5% + % 
my 5 Am. Cot. Oil 5s.... 7% 74% «75 +1 78% 71% 7 CC. & N. W. gen. 4s.. 76% 6% T6%— % 79% 71 1 Int. Agricultural 5s. 73% 73% 73% + % 
80 73% 45 Am. S. & R. Ist 5s.. 78% 78 7% — ¥X& 77% 73% 4 C.& N.W.gen.4s.sta. 74 74 74 + % S4 76% 61 Int. Mer. Marine 6s. 78% 76% 76% — 1% 
101% 97 72 «Am. T. & T. ev. 68..100% %% 100 91 85% 1 Cc. & N. W. ext. 48 88% 88% 88% — 1% 44 38% 7 lowa Cent. ref. 4s.. 40 39% 39% — %& 
20 RO 1 Am. T. &T. cv. 4%s 87% 87% 87% + % i ves » Cc. & - W. gen. 5s. 924% 92% 92% + % 71% © 4 Towa Cent. let 5s.. 70 6% 6% — % 
R64 «77% «OOF Am. T. & T. col. 5s. 86% 85% «86 102 6% + CL& N. W seme. Gin. 290% 100% 101% + % - 80%, s KAN. @ MACE. 28 be 06 - - " 
St 7% 28 Am. T. & T. col. 4s. O% 7% 80% + % | 199% WH 44 C. &N. W. 7e...... 102% 102 1024 + % . «2a os a 
73% (GT ® - Am. Writing P. 7s.. 70 70 7 —~ % | 6% 58 20 Chicago Rys. 5s.... 4% 63% 63% — % os = Fs x. Mm SRS — & % 
oo 7) = A z . ’ ‘ ‘ 2 7. -© 6 - rn Koy ot 
a. - » dete: einai te My SI OO + OM 73% 67 18 C.,R.L&Pgen.4s72 Ti 72 .«. Ss 8 BB Ke GS. &...7 © WE + 
“ sald ann Stee ©; . . , : i . - . 57% 54 114 Kan. City So. 3s.... 57% 56% 57% +1 
on ‘ : 1‘ x? 81 81 + % 69 67% 1 C.,R.L&P.gen.4s,reg. 69 69 69 + 1% 
x re] 41 Armour & Co. 4%s.. 82 f 81% 3 74 69 31 K ’ 73 3 3 ; 
10% 73% I8BK A. T. &S. Fgends. 77% 77 7% + % | O% GF 1 C,RL&P. ref. 4969 67% G9 + 1% b> % ae non Beene ta. = hy = % 
i Te 183% ‘ 6 a a : ; = . 99% 92% 73 Kelly-Spgfid. T. 8s.. 96 9% 8% + & 
7 67% 3 A. T. &S. F.adj.4s. 70% 10% 70% + % | ben ae ol era poy Pongo a ba + 1% : ; : A 
tT es 1 A..T.& S.F.adj.4s,sta. 71 71 71 % | 2% 7 ; , St. P.M. -6s. ** 78 70% #13 LACK. STL. 5s, '50. 75 73% %™T% — %& 
Rt on : AAT. &S.F.cv.4s,'60. 8 8 8 + % 82% 77 25 Chi. Union Sta. 4%s 81% S81 81% + % 9% M1 8 Lack, Steel 5s, °23. 93% 93% 93% — 1% 
7 67% 22 A., T. &S. F. ev. ‘55 71 70 70% + % 106% 101 14 Chi. Union Sta. 6%s.106 106% 105% + 1% 83 79 2 L. E. & West. ist 5s 81 81 81 -_ - 
“i O77 74 A.T.&S.F..C.4A.4%8 79% 79 79 101% 100% 5 Chi. & W. I. gen.6s.101% 101% 101% .. 71% 65% 1 Lake Shore 3%s.... 66 6# 66 
oS 98 i A.,T.48.F., E.0k.4s. 81% 84% 8% + % 100 93%: 2% Chi. & W. Ind. Ths. 1% W 5 87 32 13 Lake Shore 4s, °08.. 85% 85% 5% , 
2% 6h 10 A..T.& S.F.,Ry.Mt.4s. 70% 70% 70% % | mg = _ = ind. 4s.. ~ tt = = + & 78% 30 Lake Shore 4s, "st. 83% «8 33% — % 
79% TK 2 A. T. @S. F, Tr _ oe 5 2 Copper is... & . 9% “ 100% 95 11 Lehigh Valley 68... 98% 98% ‘{§ — % 
a 8. L. 4s : 6 m% 16 + 1% | 16% 66 119 Chile Copper 6s.... 71 68% Ti + 2% 3 82% 1 Leh. Coal & N. 4%s 82% 82% 82&% — % 
?y S84 > At &Ch. A.L.Ist 5s 87% 87% 87% ae 2 85% St C.,C.,C. & S.L.r.&i.6s 90 88% 90 + & 92% 90% 2 Lehigh Val. T. 5s... 92% 92 92 . 
14 oo 31 Atl. Coast Line 7s..108% 102 103% + 1% = = : ~ “C o & 81.464 = je es Se 76 67% 3)6« Leh. V. of Pa. con.4s 70% 70% 70% + % 
7s 72% 2 At. C. L. unif. 4%s. 76 76 76 % Ss 8% 1 CLAASCLEESAO OS Uf lf 83 72% 10 Leh.V.(Pa.) con.4%s 77% 77% 77% — 1% 
St 73% «12st. Coast L. Ist 4s. 80 768 1% o% 77 7 Col. & Sou. Ist 4s.. 84% 82% BK + % | 108% 102 4 Liggett & Myers 7s. .106% 106% 106% — % 
: 2 . s : pact ~ 78 72 16 Col. & So. ref. #%%s. 76% T5% THH + % 88% 77% 28 Liggett & Myers 5s.. 86 85 85 = a 
73) 66K™—«~AsCAN CL, LD. & N48 720 (71 11% + % - a : fei : tte ae id e oe.. & 
73 «338K Atlantic Fruit 7s... 38 93536 2 ee Sr SR See eines aan 63% 57% 5 Long Isl. deb. 5s, ’37 61% 60% 61% + % 
1014 98% 3X Atlantic Ref. 6%s...101% 100% 101 + % & «1% ~=—1 Comp. Tab. Rec. Gs. 18% T% Tih —1 72 = 63% «= T_~—s Louis. & Ark. Ist 5s. 68% 68% 68% — 1% 
» S =< —_ “ o ‘ 7% C ; vy. 7 01% 101% 101% + %& 5 78 . ; 
- os wo Atl . ae 96% 96 oem — 3 103 » 27% Cons. Gas cv. 7a...1 85% 78% 37 Lowe. & N. unif. 4s om 82 82% + % 
v7 cn Atlas Pow. 7%s, w.i. 96% 96 43K, ~ . ‘ - " - . - 
12 ©6102 1 Con. Gas. ev.7s,reg.102 102 102 : 104% 100 GS Be BOB Wiencccsscs 103% 104 — \% 
70% 64% 82 BALT. & OHIO 4s.. 69% 69% 69% + % | 102% 96 92 Cuban-Am. Sug. 88.100 99 99 ha = <a a 4 = & N. — iy itis ci = a ’ % 
x7% «79% «sé Balt. & O. pr. 1. 34s 86% 85% 86% + 1% St 57 360 Cuba C. Sug. cv. 7s. 61% 60 60% — 1% 68 64% 1 Louis. & Jeff. Bdge.4s 66% 66% 66% = = 
tush 87% ” Balt. & Ohio és . 91% SOM 91% + 1% 73 59% 64 Cuba R. R. Ss..... 67 67 67 +. 65 50% 1 L. &N., St. L.D. 3s 52 52 52 — % 
7 BS T2 4 7 of nt , %& 81% 78 4 Cumberland Tel. 5s. 79 79 79 —1 
ee eee ee = wigainneieale. ‘ 58 51% 46 MANHAT. con. 4s.. 56% 55% 56 .. 
oe 6% = s« Balt. & Ohio ref. 6.. 72 WS | 86 78 22 DEL. &HUD.cv.588% 8% 8 + %&% 5853 8 Man. con. 4s, taxex.56 56 56 — % 
2 area ere . “ ee : ve ms 
ww 66% 610 OBL OO, PL LE Sl 0 74% so 38 sC«~@D. & Hist & ref.48 80 7% 80 — % a: on s ones ik teaee a on a ll 
m _ - —_ y% 4 « - : -* = 7 
re ee Oe os m= ¢ ti a 8 Del. & Hud, 7s.....104% 108% 108% + % 98% 92% 40 Mex. Pet. s. f. 88..98 %% % —1 
= Se SM NOC AIe os e T 77 H%HCOCdUSSCW?D, C&R. OG. 48... 69% 68% 69% — % 81 73 26 Midvale Steel Ss....77% 76 77 +1 
W% O% 12° B.20,T. 20.48 5 BH OS ' 6% 62% SO D. & R. G.c. 4s.... O% 64% 65% + 1% 78% 7 ‘ Mi S @ N Ww. is. 76 26 76 pik 
105% 100% 46 Bell Tel. (Pa.) 7s..106 104% 105 + 7% 40% 47 D.&R.G. Ist ref.5s 47 45% 47 +1 yon + 5 Mil. S. & N. W. 4s. 76% 6 76  .«. 
x ee sg 2 . ae on 4 . . G. : 45 39 8 M. @ St. L.istéref.4s 40% 39% 40% + % 
S2u% 74% 18 Beth. Stl. p. m. 5s. 75 1% TH+ % 47% 37% ; D. & R. G. Ist ref. 72% 67% j$4 Minn. & St. L. 5s... 71% 71% 71% ; 
ST 78 12 Beth. Stl. ref. 5s... 87 Nts 86% + % rey See 44 44 “4 —3% 4839 2 M. & St.L.ref.aext.5s 39% 39 39 - % 
“5 Sg 1 Beth. Stl. ext. 5s 92% 2% 2% + % 72% 67% 7 D. & R. G. imp. 5s. 7% 70 70% .- oo on : i ee a 4 om +s 
° . - 2 P $ 2 M.,>. le ° o 3 a Bs ° 
= -& 6 Braden Copper 6s... 84% 81% 81% + 1% is% 40 2 Des. M. & Ft. D. 48. 4% 4% 44K — 62% 56 67 M., K. & T. Ist 4s. 61% OO 61% + 1% 
“1% 87% 3 Bklyn. Edison gen.6s 90% 90% + 1% 82% 76% 15 Det. Edison ref. 58.79% 79 7% + % - a= + eae — i tates 
= = b Biive. Bien gents TH  — 2% 90 86% 1 Det. Edison coltr.5s 88 88 88 + % 4134 2 M.K.& T.tdése.of 4.35 35 35. 
A 8 3 -Bklyn. Ed. gen. 78,C 90% WK + % 90% 86 24 Det. Edison ref. 68.89 88% 89 + % 93 80% 22 Mo. P. Ist&r. 58,2393 92% 92% — % 
100 6 6) =Bklyn. Ed. gen. 78,D.100% ad + % 63% 57 4 Det. United 4%s.... 58% 58% 58% .. oo oon ain = ist & r. ind coe = son — 2% 
1% 40% 37 B. R. T. 7s, '21.... 58 12% % 78% 74% 62 Det. River Tun. 4%s.78 77% 78 + % a 1 =o x =D as % 7% Hk + % 
—_™ 41 ¢ B. RB. T.%0,'21,c.0f 4. O2 52% — % | 10% 102 18 Dia. Match s. £.7%s.103% 103% 103% + % 10 Mob. & Ohio gen. 48 62 61% 62 + 2% 
12% 33 2 B.R.T.7s,'21,c at d.,s. 49 49 ~ 1% 7 62% 2 Distillers Sec. 58... 62% ‘62% 62% — 2% s swatese, Sonte es. 2 - % — % 
%2 (224 1 B. R. T. gold 5s 22% 22% 22% —3 93 88 82 Duquesne Lt. 6s.... 939% 91% 93% + 1% 1 Monts & teen ses 67% 67% 67% + % 
“7 1% 2 Bkiyn. Un. El.5s,sta. 67 67 67 + % 100% 96 443 Du Pont de N. 7%s. 98% 96% 98% + 1% * 
NS 71 2 Bkiyn. Un. Gas 5s... 83 &3 &3 j P a : my e - 5 NAT. ENA. & S, 5s. 88 88 88 + %&% 
72% 67% & Bush Terminal 5s...72 71% 71% — % a 2 5 eee. oe oe o> 2 MO, RAM meses” STR ome — 3 
76 67% 25 Bush. Term. Bidg 5s 76 74 7 ; * 39% 100 Erie gen. 48........ 43% 42% 43% + % = N.0.T . Sy me 93 rot = a 
i ada one “a on P a N. GO. ®. - 63.. 93 92 2 
|; 40% 35% 29 Erie conv. 4s, A.... 39% 38% 39% % 16 Mew Or. Teem. 42.. & 63% 63% — 1% 
Séy% 0 82% +492 CAL. GAS & EL. 5s 85 8% 8 — YX | il 34% 35 Erie conv. 48, B.... 38% 37% 38% — % 6 N. Y¥. Air B. Ist 68 90% 90% 90% + 2% 
103% 9% G4 Canad’n Nor. 7s 103% 103 103% + % | 45% 37 18 Erie conv. 48, D.... 42% 42 42% — % 95 ~=N. Y. Central 7s...103% 102 105% + 1% 
mw 96% 184 Can. Nor. 6%s, w. i. 99 gR% 99 + & 7% 72% 1 Erie Pa. col. 48.... 73% 73% 738% + % — S N. Y. oy a oa Ox — con +m 
76 6s 1 Car., Clinch. & O. 5s 74 74 74 + % 8S 76% 3 Erie & Jersey 6s 79 7% 729 +1% 8 es Cent. deb. 4s,"34 78% 78% 7% + % 
ad 8 30 ©6Cent. of Ga. 6s..... 91 8S 91 + 2 95 1 5 FLA. C. & C.cons.6s 9% % % -+2 : . b Gent-tonannae 1% 7% 7% + % 
, 7 Ce wa. con. 5 : 7 . 
we 6K AT Cent. of Ga. con. Se. 84 = 83% 4 +t % | toy, 100% 7 Frem.,Eik.@M.V.és...101 101 101 + % 14 N. Y. Cent. con. 4s. 71 69 70% + 1% 
93 86% 61 Central Leather 5s.. S8\% 8&8 baal '» 16 N. Y. C. L.S.col.3%s 62% 62 62% + % 
100 * 92% $7 Cent. of N. J. g. 5a 96 9% 26 pe 89% S% 2 G.H.&S.A,M.& 1 N.Y.C. M.C. col. 3%s 62% 62% 62% — % 
sO 75% 2 Cent. Pac. 3%s... 80 79% 80 + & P. ist ext. 5s...... 39% 89% 89% + 1% = ge ge a pg bm Lt M4 Ys % 
rn) 70% 181 Cent. Pac. 4s 73% 73 73% + % 102 9% %.2 Gen. Elec. deb. 6s..101% 100% 101 : 2 N. Y¥. Dock 4s...... 70 69% 70 See 
7% G% 4 #C.P., T. S. L. 4s.. 71 6% T1 — % 90 M4 17 Gen. Elec. deb. 5s.. 86% 86% 86% ..« 10 N.Y.G.,E.L.,H.& P.5s 85% 85 S + % 
BU} 43% 1 Cent. New Eng. 48. 46 46 “a = Ss 80 8673 1 Ga. & Alabama is 7 7 7 +3 . ae ge Ag on = = + a 
M 75% $6 Cent.R.R. & B.Ga.5s. 80% 80% 80%. 101 06% 772% Gt. North. gen. 7s..101 100 101 + % 5 N.Y., L. & W. Term ia 
110% 104% 44 Cerro de Pasco &85..107 106 107 + 1% 84% 77 2 Gt. North. ref. 44s. 4% Se 84% + 1% ‘ ‘ & Imp. 4s......... 95 95 
77% 71% 47 Ches. @ 0. gen. 44976 75 76 + % 83 79 6 Granby Cons. Co. 88 79% 79 7 — % — "2 See ee wm. 
93% 87 5 Ches. & O. cons. 5s. 91 0% 98 + %& 102% 97% 193 Good. T. & R. 88..102 100% 101% + % 12% 57 70 N. ¥., N. H. & H. 
M4 79 5 Ches. & O. fund. 5s. 81% 81% 81% — & 103 90% 49 Grand Trunk 7s....103 101% 102% + 1% cv. deb. Gs........ 5 57 57% — 1% 
a) 70 78 Ches. & O. conv. 5s. 82% 80% 82% +1 S 5% 2 Green B. & W.debB 6% 6% 6% + % 19% 39 1 a Fg ng —— & H i a a : 
7 71% 101 Ches. 0. conv. 448 77% 7% 77% +1 336s} «HAVANA BL. RY.0TH% 12% 18% — 1% 9% 39% 3 N.Y, N. A. & H. 
46% 41 11 Chi. & Alton 3s..... 15% «45 45 : : 5 “ Cons. Ry. 4s, ‘54. 39% 39% 30% — 1 
76 67 3 Hocking Val. 4%s.. 73 1 732 + . - 
pa . a - ‘ ‘ 2 . + ‘ > ‘ : . . » > ‘ ee 
= @ § &.2568.6.5 FS FF + 69% 5O 118 Hud. & Man. ref. 5s 67% 66% 67% + % 5746 4 N.Y. State Rys. 4%s 56% 56% 56% — %& 
H% 66% 2 C.,B.& Q.,IDiv.3%s 74% 74% 74% + % 44% 23% 170 Hud. & Man. adj. 5s 42% 42 42% + % 50) 606.44%—< 8 ONLY., S.&2W.gends 45 44% 45 — %& 
84% THR 1 C.,B. & Q.,I.Div.4s. 80% 80% 80% , an . , ‘ 98% ~s 4 - ¥. — ~ 94% 93% o% + % 
81% 75 2 Chi. & Erie ist 5a... 78% 78% 78% — % 1™% 67% 5 ILL. CENT. 4s, 62.74 73 7 +1 ms sm 6 fee iy 77 — - &2 > ri . 
33% «447% 21 Chi. Gt. W. Ist 48. 52% 51 ny + & 73% 66% 23 II. Cent. 4s, '53.... 71 70% 71 80 %3% 11 Norf. & W. con. 48. 7% 76% + % 
80 73 5 Chi. Gas L.&C..1st 58 79 79 7™ -—1 78 71% «#14 IN. Cent. ref. 48.... 78 7% 7 +2 74 7 Norf. & W. div. 48. 74% T% T%-— % 
63% 3G 12 C., M. @ St. P.48,,34 56% 56 56% + % 101% 100% 150 Ill. Cent. temp. 6%3.101% 100% 101% + 1 7 ox = a > pty gy 102% 103 : . 
79% 71% $j7 C., M. & St. P.g.d%es 78 76% 7% + % 93 85% #19 Ill. Cent. 5i%s...... 9 9% 9 +% 79 3 15% Northern — 48. 76% 4-4 = +% 
6 57% 30 C..M. & St.P.ref.4%s 58% 58 58 : sti 73% #2 Wc. @& C., st. L. 81% 73 1 Nor.Pac.ref. & 144879 7 7 +1 
« 8 C., St.P.gen.4s 70 " | - a) oe Be Rg “ 8 1 101% 100 62 Nor.Pac. ref. & i.6s.101% 101 101% + y% 
a SS eee a el . == mh Se SH + 1% | 101% 96% 545 Nor-P. GUN. jt. G4s101% 100% 101% + % 
72% 62 17 C., M. & St. P.ev.5s 70% 65 6 —1% | 82% 76% 33 IN. Steel 4%s...... 82% 81 8% + % 80 76 11 NorS.P. ist & ref.se 79% 79% 79% 
7% 70 27 C.,M. & St. P4025 7% TK TH! + % | 92 86 2 Indiana Steel 5s.... 89% 89% 89% % | 108% 96 109 N. W. Bell Tel. 75.108% 102% 103 + \% 
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Stock Exchange Bond Trading— Continued 
Range, 1921 Net Range, 1921 Net Range, 1921 Net 
High Low Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sa jigh Low Last Ch’ge 
80 5 3 ORE. R. & N.cons.4s 78% 78% 78% + % 61% 57% 1 So. Ry.,M. & O.col.4s 61 61 61 — % $8.30 85.46 106 Lib. 4th 4y 
91% 88 41 Ore. & C. Ist 5s. 91% 90% 91% +1 71% «67 1 So. Ry., St.L. Div.4s 67% 67% 67% — 3% regist 87.98 87.58 87.76 + .04 
92 86% 3 Ore. Short L. con.5s 89 88% 8 + %& 86 80 5 So. Ry. Mem. Div.5s 82% 82% 82% —1 98.88 95.80 2056% Vict. 3% 18.76 98.70 98.74 : 
9% 97% 7 Ore. Short L. ist 62 99% 99% 99% .. 87 81 1 Stand. G. & E. cv.6s 84% 84% 84% ae 98.90 95.86 7991% Vict. 4% 8.80 98.70 98.74 
3% «+78 27 Ore. Short L. ref. 4s 82 81% 82 + % 88% 85 10 Stand. Milling Ist 5s 86% 86% 8% + % 98.70 95.80 217 Vict. 4% 8.60 98.52 98.58 +: 
ri] 57% 35 Ore. W.R.R. & N. 45 72 11% #$j%™j +41 104 101 71 Stand. Oil of Cal.7s.103% 103% 108% + % 
95% 91% 9 Steel & Tube 7s..... 92% 92 92 — % Total sale canes $23,563,600 
70 65 1 PAC. COAST ist 5s. 65 65 6 — % 
79 75% 29 Pac. Gas & El. 5s.. 78% 77% T%— %& 1 83% 2 TENN. C. & Lgen.ds 88% 88 88% + % TH NDS 
100% 94% 38 Packard Mt. Car 8s 95% 94% 95% + % 72 67 18 Tel. St. L. ref. 48... 71% 71 71 - i 
88% 82% 3 Pac. Tel. & Tel. 5s.. 85% 83% 85% + % 81% 76 7 ‘Texas & Pac. Ist 5s. 81% 78% 81% +3 72% 17 Arcenti 0 69% 70 +1 
94 87 4 Pan Am. P.& T.eq.78 89% 89 89 —1% 52% 40% #4115 Third Av. ref. =... 51% 50 51 + % 49 7 : y 4% 4% + % 
92 81 79 Penn. gen. 5s....... 87% 87 87% + % 34% «25 36 Third Av. adj. .34 33% 338% — % 100 6E % 2% 9% + 1% 
91% 83 21 Penn. consol. 4%s... 88 864% 88 + 1% 98% 90% #36 Tide W. Oil6%s, po 95% 94% Oe — %& 100 419 my, 99 + % 
$2% 74% 56 Penn. gen. 4%s..... 79% 79 79% — % 93 REIS S TFri-Clty Gs .ccccess 92% 92% 9% + % 84% 2 { %. 83 83% + 
100% 94% 386 Penn. 6%s ......... 99% 9% 9% + % 100% 9% 9% + 3 
105% 100 44 Penn. gold 7s......105 108% 165 +1 51 51 1 UN. EL. RYS. Lon- 79% i74 % 17% 7% + 2% 
85% 77% #2 Pere Marq. Ist 5s... 81% 81% 81% + % don, Inc. 68 ...... 510 S1sé*S is 85 10 4 82% 83% % 
61% 54 9 Peoria & E. ist 4s.. 57% 57% 57% — % 84% 78 111 Union Pac. ist 4s... 82 80% 81% + % 84% 5 83 68% + % 
97% 88 38 Phila. Co. cv. 5s, '22 96% %% 8h + % 80% 73 31 Union Pac.ist ref.4s 717% 77 1™% + % 64 . 64 . 
74% 63% $16 =Peoples Gas ref. 5s 74% 73% 74 — % 8% 81 105 Union Pac. cv. 4s... 8% 84% 8% + *% 100 4 . 9943 F 
42 33 5 Philippine Ry. 5s... 40% 40 4% + % 101% 97% 31 Union Pac. 6s...... 100 94, 9% — % 100% 42 0 100% .. 
85% 82% 1 P., C., C. & St. L 102 100% = Un. Tank Car eq.7s.101% 101% 101% a 103 ti 4 ) 100% + % 
4%s, Ser. A. - 5% 85% 85% — 1% 88 79% 8 U. S. Realty & I. 5s. 88 87 “6 108 3 100% + % 
87 79 3 OP. C., C.& St.L.g.5s 8% 8% B% — % 100 Hh > U. S. Rubber 7s..... 99% 99% 99% + % 93 14 23 + % 
80 76% 2 Poca. C. C. s. f. 58 80 79 80 + 3% 102 95% 114 U. S. Rubber 7%s...100% 999% 100% — 1 94 76 3% — & 
70% «67 1 Portland Ry. 5s.... 70% 70% 70% — % 79% 75% 63 U.S. Rub. Ist @r.5s 78% 77% 78% +1 91 & 90 j & 
75 a 4 Port. R.& L.ist cv.5s 68% 67% 68% +1 96% 92 229 1 S. Steel 5e....... 94% 9% 94% + & 83% 1 = 
30 26% $5 Providence Sec. 5s.. 264% 26% 2% — % 9% 93% 1 U. S. Steel 5s reg... 93% 93% 93% — %& 101% 837% FE ( ii 
(8% 57 16 Public Service 5s... 68 67 68 7 94 soy 1 Utah & Nor. Ist 5s.. 99% 9% 9% — % 6% 12F 1 ° 
81 76 30 U >, as Bi ccas ‘ 79 — 7 - 6% 
83 71% 62 READING gen. 4s.. 7% 7% 7 +41 ee — " m6 4 : a 
.. = @ eae... =. = * 2 94 90% 6 VA.-CAR. CH. Ist 5392 92 92 ‘a 72% 56 122% Jap. 4 2% 
66% 61% #5 Rio G. & W. ist 4s. 66% 65% 65% \y %: i a ae bee mi. mate ' 102 V1, 16814 ¥ ' : 
4% 8 Rio G. & W. col.tr.4s 53% 51% 53% + 3% — — Va.-Car. Ch. Tia. -.. pe 91 1% + % a as san ian vin 
69% 64% 46 R.L, Ark. & L. 4%s 67% 66% 67% + % oot 85 é a Ch. con. 68. 87 87 = — % 101% a aa = 4 
99% 91% 1 R., W. & O. con. 5s 994%, 99% 99% id bald o 8 Virginian Ry. 5s..... 84 83 3% ae mp 95% ye - a 
. ™ 89% 81 fi Kir x 
P , i. i a ‘ 90 82% 7 WABASH Ist 5s.... 8% 85% 86% + % mua . 
a a A dt ar yy yg eee - Ss 68% 66% 1 Wash. Term. 3%s...68 68 68 — % | [Ot BOA & 
eee ee . 74% 74 5 West Shore 4s. 73 73 73 +1 2 ee : ns 
&@ R. 4s........... 7% 7% T2% + % 74% 67% 5 West Shore 7 = 3 9% 92 2 
esa 4 nd 73 66 5 West Shere 4s reg... 69% 69% 694 + % ody one 
71% 64% 10 St. L., LM. &S.,R. 97% 92% 43 Western Electric Se.. 97 res pn a 82% 7 ; 
é G. aaa . 68% 67% 68% +1 % My e 3 es ern lec tric 5s. a 1% ¢ 7% ¢ 1% + 71% 
inl _ ‘ Bia 89% &: 3 WN. Y. & P. Ist 5s 86 86 8% + %& : : 
75 67 2 St. L., Ry.M. & P.5s 70% 70% 70% % 56 1% 14 Western Md. 4 54% (8% SC a4 81 7 
9% 93% 1 St L. & S.F. gen.6s 96% 96% 96% +2 — a foe a ka ae oe of % 98% ‘ 984 
63% 50 182 St. L. & S. F.pr.l.4s 62% 61% 624 + % —— Ae a ae oe ee 9914 TY, 
“ ~eh* oo . 81% 77% 9 W. U. T. R. E. 4%s. 80% 80 80 — % . ; 
76 70% 84 St. L. & S. F.pr.i.5s 75 73% T4%+ %& war —- . 106% x 06% 
. _- Apo ~ 995% 9) 331 W.U. Tel 6%s, wi. 99% 99 99%, ics 2 4 
89% 87 6 St.L.@ S.F.Ry.gen.5s 89 89 s9 — %& 89% 83 i w.U.T.ec - b: Ho cam : aes 100 8 9% 
« ~, + . | f ri col. tr. 5s. 89% 89% 89% + 3% 4 i 
90% S4% 21 St. L. &S.F.prl.és 8% 89 89% — % | igpy 94% 147 Westing. E. & M. 75.101% 101 101% — % T%s 98% 
59% 402 St. L. & S. F. inc.6s 57 56% 57% + % 54 47 i Wilk ag aa Sak Sa a 5 + 2 1% 8 4 88% 
69% 61% 131 St. L. & S. F.adj.6s 68% 67% 68% + % 90% 82% 57 Wil aia igre Pe ; - nau 86% 4 87% 8 240 86% 
S 6 & RLSLW. nwo, Oh 64+ | SY Ta Sb wieeaccwo8 nemitanl & # 14% 
° " — per nd t 7i% 2 ilson & Co. cv. 6s. 83 R2% 82% + &% | pr 
69% 63 . St. L.& S.W.T.ist 5s 67% 67 67% + % 98 90 17 Wickwire Steel %.. 91 90 a 9 a3 
66% 6 53° St. L. & BS. Ww. con. 4865 63% 64% + % = ’ , ; pee : gti ied | 100% 97 r 191 
68% 61% 30 St. P. & K.C.S.L.4%s 66 65 6% — % - j 
105% 96% 4 St. P.M. &M. con.6s.102% 102 102 Be BURR oda vdcedsdsevtsncccsctssena $14,183,500 
64 58 9 San A. & A. P. 4s.. 63 62% 63 + %& : | 
43 36 15 Seab. A. L. ref. da.. 40 39 39 an UNITED STATES GOVERNMENT BONDS j 
55 45 15 Seab. A. L. con. 6s.. 49% 48% 419% + % | 
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HERE is recorded in the chart above, 
THE ANNALIST Business Index Line 
brought down through June, the last 

index number available. Upon the chart this 
is —_ as 168.5, seemingly a tremendous 
fall from the index number of May, which 
had risen to 294. In fact, however, the June 
index number shows an increase of 22 
cent. over the May number, the reduction 
in actual figures having been occasioned by a 
spanee in the basic figures from which the 
line computed. As has been explained in 
earlier issues, the line is the expression of 
the combined deviations from normal of sev- 
eral factors entering into it. Since it is clear 
that over extended periods the normal itself 
must change, it should be quite clear that 
adjustments in any normal to make it in 
harmony with facts will result in changes 
in the reentage expression of deviation 
from this normal. e chart records the 
index line readjusted to these new normals. 
The indications have in no wise been altered, 
however, and there should be no confusion in 
to the chart if it be kept in mind 
that only alterations in the slope of the line 
are indicative of approaching changes. In 
other words, a forecast having been given, as 
was the case last November, no indication of 
change can be given until the 
ine turns downward from its upward move- 
readjustment of the bases the 
velations of one to another have been re- 
tained, so that, although shortened, the index 
line at 168.5 records the same information 
which it gave at 294. 
‘or June made a high of 87.04 and 
a low of 78.22. Since the index line did not 
alter its direction, there is no change indi- 
cated in the forecasts made last November. 
These were that the long bear market which 
had existed throughout 1920 and the latter 
rt of 1919 would terminate in November or 
ember, and that a rally would occur in 
January, and that this would be followed by 
a relapse, at the conclusion of which security 
prices would commenee an upward move- 
ment, presumably of long termination. To 
the extent that it has enabled these forecasts 
to be judged by facts, they have been correct. 
The bear market did terminate in D ber, 
a rally occurred in January and the relapse, 
which as yet seems not to have run its 
course, did begin in the latter part of Feb- 
ruary. No time was fixed for the termina- 
tion of this relapse, and there ts nothing in 
the index line to enable such a time to be 
determined. The only indication which may 
be given now is that at the conclusion of the 
present depression security prices should 
start on a long-continued upward > 
As for business, no indication is a rent 
now to alter the forecast made last Novem- 
ber that business activity would not begin to 
revive until August, ‘ 
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LTHOUGH business as a whole continues 
to mark time, the si of a return to 
wholesomeness multiply, weak and over- 

extended spots are rapidly being purged and 
here and there the ae widely anticipated 
with the passing of Summer, has started. 
The list of improvements must cover such 
items as higher reserve ratios for the Federal 
rve system ani the Federal Reserve 
Bank of New York, an easier trend in the 
money market, due, in large part, to the 
excellent position of the Reserve Banks and 
to the fact that the market is entirely with- 
out pressure, increase buying of pig iron, 
characterized by one authority as “ the best 
that has taken place in a year,”” and a bond 
market which has readily taken all first 
class securities which have been offered. 
The unfavorable factors, for they too must 
be presented and weighed with those on the 
constructive side of the scale, are very largely 
the results of past conditions and readjust- 
ments which now are history, rather than 
current happenings. The elimination or 
ction of dividends by Industrial corpora- 
tions has been frequent during the last 
week, Practicaily the oy effect has been 
a marget-wise one, wherein the stocks dis- 
counted or completed the discounting, of the 
anticipated event. These changes reflect the 
s up of earnings of the period of two 
and three months ago, as well as the desire 
of Directors of the various corporations to 
maintain 2 strong cash position. Just how 
much conditions nave changed in the mean- 
while, if at all, and just how much larger 
ea are at the moment, as compared 
with the ratio which pe ed a dividend 
reduction, are problematical. In some indus- 
eee. it may be safely said, the gross shows 


Buying of pig iron on a liberal scale has 
the steel industry during the last 

few days, but the finished 5 continues 
to move but slowly, due, in large part, to 
the delays which have attended the railroad 
refund legislation. The news from Wash- 
jan Owever, appears much more opti- 
about the c President Har- 


f 
ding’s plan to aid the roads. The final 


probably will occur during the current week, 
and railroad officials are placing a great deal 
of dependence on the belief that tne original 
program will go through unchanged. The 
first break in the low scale of crude oil has 
attracted the attention of the industrial world 
to that industry, and to lead to the con- 
clusion, often expressed by oil men, that 
liquidation has been absolute, and that crude 
oil, as well as the products of crude oil, must 
soon “‘turn the corner."’ One or two com- 
panies have put into effect increases of 20 
to 25 cents per barrel in particular grades, 
the first signs of response to bettered condi- 
tions which the oil industry, as a whole, has 
given. Grain and cotton have continued irreg- 
ular, with fluctuations which have traveled in 
a restricted and narrow arc. Foreign pur- 
chases of grain have been moderately heavy 
during the week and grain, as well as cotton 
bills, have featured the foreign exc 
market. 

It is the theory in financial circles that the 
outcome of the Disarmament Conference in 
Washington in November will have great 
bearing on the international situation, both 
in its larger sense of international relations 
as well as in commercial relations between 
the countries. For one thing, there are not 
likely to be any large pieces of international 
financing attempted prior to that date. At 
least one and possibly two loans which have 
been discussed informally have been held in 
abeyance until after the conference. It is 
not without the range of possibilities that the 
foreign exchanges will come in for discussion 
at the conference. Any number of plans for 
their stabilization have been proposed, rang- 
ing from the artificial pegging of all ex- 
changes to the ~eshipment of gold by_the 
United States to foreign countries. With 
the wide fluctuations of foreign exchanges 
one of the principal stumbling blocks to a re- 
vival of normal commerce, it is considered 
very improbable that such a conference will 
disband without some discussion, at least, 
of one of the world’s foremost problems. 

With the advance of the harvesting season, 
indications point to the belief that the com- 
ing crop—described as the debt paying crop— 
will fall considerably short of the average, 
due to natural and unnatural causes. The 
decline in cotton production, estimated at 
approximately 28 per cent., is due almost 
entirely to acreage curtailment. Wheat on 
the other hand, which promises an outturn 
comparable with the croo of 1916, will show 
a lower yield, both because of restricted 
acreage and unfavorable conditions which 
have affected some sections of the belt. The 
compensation for the lower yields very prob- 
ably will be found in higher prices for the 
commodities. 


Stocks 


TOCKS drifted about in an uncertain 
manner last week, with the railroad 
group again exhibiting most signs of 

stability and strength, and with the general 
industrial list reflecting the pressure of sales 
as more passed and reduced dividends came 
to light and as the process of forced liquida- 
tion—in a few isolated cases—proceeded on its 
course. Midsummer idleness continues, spec- 
ulation is not heavy, and the average da: 
has measured a turnover in the last wee 
of but around 400,000 shares. As a rule, 
those interested in stock market quotations 
prefer to stand aloof at the moment and 
allow stocks to drift back and forth. There 
are no signs of organized support, and such 

Is as have survived the blow are evidently 

iding their time. 

The rail group has simmered into a period 
of easiness, but one which exhibits a firm 
undertone, pending the outcome of legislation 
which will provide for the refunding to the 
roads of some ,000,000 by the Govern- 
ment. Pending the final disposition of this 
legislation they are expected to mark time 
since the current level shows a substantial 
advance from the bottom prices of a month 
or six weeks ago, in discount of the im- 
provement already written into the record 
or that which is in abeyance. A great many 
professional operators hold the opinion that 
the next major upward swing of the market 
will be led by the standard rail stocks, and 
there are some signs on the horizon which 
would substantiate this opinion. For one 
thing, the railroads have more stockholders 
now than at any other time in their history. 
Succeeding monthly reports by all of them 
have shown wide gains in the distribution of 
their securities. This means, of course, a 
contraction of the floating supply, which no 
doubt will be plainly evidenced when robust 
demand again appears. 

There were few developments in the indus- 
trial department during the last week to 
induce the purchase of stocks. The Cuban- 
American Sugar Company passed its divi- 
dend, the National Sugar Company reduced 
its dividend from $2.50 to $1.75 for the 
quarter, the New York Air Brake Company 
decided to pay its regular dividend in scrip 
and the United States Industrial Alcohol 
Company cut its dividend in half. All of 
them were changes which had not been un- 
expected, but which nevertheless had sympa- 
thetically disturbing effect on stocks whose 
dividends are yet to be considered. The 
automobile securities were unsettled by the 
third reduction of the year by one of the 
prominent corporations making a popular 
ear, which brings the price down to the 1913 
level. Other automobile price readjustments 
are pending, and this, too, has had the 
effect of unsettling the market. 

Thus far but little concerted resistance has 
been shown to the professional bearish at- 
tacks which have continued intermittently 
and, it must be admitted, with a great deal 
of success throughout the Summer. Intoxi- 
cated with their past successes and the ease 
with which prices have succumbed under 
their assaults, the professionals of the 
bearish persuasion are not likely to abandon 
their tactics until compelled to do so 
radically changed conditions and a show of 
force by those interested in stocks. 

About the only rallies of the last week in 
the industrial list have been those which 
occurred when the market worked itself into 
an oversold position. That there will come a 
day of reckoning, a day when there will be 
more buyers than sellers, and when a firm 
Se trend may be established and held, 
of course, gees without saying. The arrival 
of that day, however, will depend upon the 
revival of industry, now commencing to show 
signs of improvement. Stocks are not likely 
to start a r upward movement so lon 
as dividends are being shed to the — 
to the left, and intermittent statements show 
unsatisfactory earnings. 

There have been some orders in the market 
on recessions during the last week or s0, 


which have been what Wall Street calls 
** good buying,”’ that is, for the account of 
banks, conservative investors and of other 


at the it, and ibtedly their weight 
will be felt when the long-anticipated “‘turn” 


arrives. 
Bonds 


HE bond market of last week was & 
rather static affair and the volume of 
trading was barely sufficient to maintain 
the levels ed several weeks ago when 
the whole average price range advan 
about two points. The fact that the week 
brought forth very few developments of a 
nature which affect securities ey ! be the 
chief contributing factor to the inactivity 
which prevailed. ‘The tax situation is being 
watched very closely and the recent decision 
to make the 32 per cent. surtax operative 
Jan. 1, 1922, instead of Jan. 1, 1921, together 
with the reasonable assumption that the 
excess profits tax will be operative for last 
year’s business, will probably oring some 
business into <he market for the sake of es- 
tablishing a loss. The prospect of lower 
taxes will probably be amply discounted be- 
fore the event arrives, and is not apt to make 
other than a general easy shift in the values 
of municipal and strict investment issues. 
The aspect for new financing is not par- 
ticularly bright at this time, although there 
are seve pieces of business which are 
being held in the banks, one being an in- 
dustrial project to the amount of $5,000,000 
and others being the much talked of Cuban 
loan and Chilian and Uruguay issucs. With 
regard to the Chilian loan, it is understood 
that the so-called South American group 
did not exercise the option to undertake this 
financing and as this expired on Aug. 15, it 
will probably be some time before 2 new syn- 
dicate is organized to take over this proposi- 
tion. The railroad list was practically static 
with very few outstanding changes. The 
Northern Pacific ts sold at 101% and the 4s 
of 1995 at 76%. The Northern Pacific-Great 
Northern joint 6%3 sold around 101%, and 
the Great Northern 7s were quoted very close 
to 101. The Atchison, Topeka & Santa Fé 
general 4s were stronger at 77% and the ad- 
justment 4s sold at 71. The Delaware & 
Hudson ten-year 7s brought a premium of 
four points and the convertible 5s of 1 
sold at The Denver & Rio Grande list 
was strong with the 4%4s of 1936 at 69% and 
the Consolidated 4s at *, The Southern 
Railway 5s were quoted at and the 4s at 
57. This railroad, in the minds of a good 
many investors, presents a peculiar problem 
with regard to its future. ‘The property is 
fairly well maintained and its operating ratio 
is normal, but the crux of the situation is 
whether or not business throughout the South 
is going to be such as to justify great confi- 
dence in the possible appreciation of its 
securities. The 4s selling at 57% in the event 
of this railroad transacting a dividend pay- 
ing business would be a very attractive pur- 
chase. The New York Central debenture 6s 
were stronger, selling at 92%, and the Col- 
lateral 7s were at 102%. ‘The Big Four re- 
funding 6s sold at 90. The Pennsylvania list 
was also strong with the gold 7s of 1930 sell- 
ing at 10344 and the 6s at 995%, the 5s of 1968 
sold at and the general 4%4s at 79%. 
The foreign market was firm and there was 
practically no change in price levels. The 
Swiss Ss were at lI and the French 8s 
were at 100%. The Kingdom of Belgium 8s 





8s were at 97% ‘The United Kingdom list 
was firm with the of 1937 at 87 and the 
54s of 1921 were at 99%. The Brazil 8s were 
quoted at 995%. 

The industria] and public utility markets 
were very quiet and practically unchanged 
from the week previous. The United States 
Rubber 5s were at 78% and the 7%s sold at 
a slight premium. ‘The Bell Telephone of 
Pennsylvania 7s of 1945 were at 105, and the 
‘forthwestern Bell 7s were at 103%. 


Money 


HE seasonal demand for funds to harvest 
and market the crops has increased dur- 
ing the weck, and in probably two or 

three more weeks will reach the peak of 
ressure for the season. It is a noteworthy 
act that, despite this demand, and its re- 
sultant shifting about of funds from one 
section of the Federal Reserve Bank system 
to another, money has remained easy 
in the New York district, and as a matter of 
fact, in the last few days of the week, 
exhibited a declining tendency, with the cus- 
todians of some large blocks of funds experi- 
encing considerable difficulty in keeping these 
funds employed on a lucrative basis. The 
official change was from a call money rate 
of 6 per cent.—whicn had ruled for fourteen 
straight days—to 5% per cent. That figure 
was purely nominal, for it was possible to 
borrow money, on approved Stock Exchange 
collateral, in the outside market, at a differ- 
ential of % to 1 per cent. below the officially 
posted rate. 

The relaxation in the call money rate, in 
part at least, may be attributed to the com- 
pletion of the monthly Government operation 
and the passing of the possibility of the call 
by the Federal Reserve Bank for extraordi- 
narily large amounts of Government funds. 
This operation included the payment and re- 
tirement of maturing certificates of indebted- 
ness amounting to $157,000,000, without the 
necessity of putting out a new issue or of 
other preparation than of calling in a rt 
of its own deposits. This amounted to £s.- 

,000 in the New York district. The next 
Governmental financi will take place dur- 
fi the middle of September, and probably 
will consist of one and five year notes, fol- 
lowing the announc2d schedule of the Secre- 
tary of e Treasury to gradually lengthen 
the maturity of the Treasury’s obligations. 

The steady inflow of gold to the vaults of 
the Fede Reserve system was the main 
contributing factor in the week’s increase 
of ratio of total reserves to deposit and Fed- 
eral Reserve note Habilities combined. This 
ratio for the New York bank advanced to 
72.2 per cent., as compared with 69.9 per cent. 
in the previous week and 39.5 per cent. in the 
same week of the previous year. Total gold 
reserves indicated an increase to $850,390,221 
from the $821,097,000 of the previous week, 
while there was to be noted a contraction of 
the bills on hand from the $413,476,000 figure 
of the ——- week to 405,000. The 
Federal rve system as a whole showed a 
fractional gain in ratio, an advance to 65.8 


per cent. from the 65 per cent. of the previous 
week, due to the contraction of bills of ap- 
ximately $17,500,000, and an increase of 
,000,000 in gold. Both the ratio of the New 
ork banks and of the system as a whole, 
are at the pats high points. 

The call for funds has not been extraordi- 
narily large in the last week, and, in fact, 
it is entirely safe to say that it is far be- 
low normal. Idle industries, mills at but 
fractional percentage of capacity and slow 

ic in commodities do not make for large 
demands, and as a result a great many 
corporations whose funds usually are em- 
ployed in the business are glad to keep them 
employed, at the moment and Anti! such 
time as needed, in the money market. The 
general result is a plethora of such money, 
more likely to expand in volume than to con- 
tract, and which is depended upon to keep 
firmly established in its easier trend the 
course of the money markets for the imme- 
diate future. 

Time funds have shown no particular 
changes in rates and any difference to be 
noted in the attitude of lenders, who ap- 
pear more disposed to accept the ninety day 
or the six months period of employment for 
their money than they were a few weeks ago. 


Foreign Exchange 


HE chief characteristic of all foreign ex- 
changes continues to be an irregularity 
brought about by disrupted and halting 

commerce, by the fr2quent excursions of Ger- 
many into e exchange market in quest of 
acceptable bills to meet her reparation’s debt, 
and by the continued strength of the dollar 
as the world’s most stable exchange and the 
one in most frequent and persistent demand. 
Although irregualrity has predominated, the 
very narrowness of the market has militated 
against extraordinarily wide fluctuations, and 
although speculators again are in the market, 
both in New York and abroad, their commit- 
ments have been so equally divided on both 
— that the net result has not been greatly 

Probably the most aoteworthy feature of 
the market last week was the peculiar activ- 
ity of the German mark, and in fact, the 
German mark, at the moment when exchange 
activities are foreshadowed by the approach 
of another reparations payment, holds the 
centre of the stage. The week started with 
a sudden and startling drop in mark ex- 


change, which carried it, in a single forenoon, 


from 1.15 to 1.05% cents, the lowest point 
touched since last November. Its remark- 
able rallying power, however, was demon- 
strated later in the week, when the quota- 
tion advanced slowly, but steadily, to 1.22. 
Bankers expressed the opinion tha: the sud- 
den weakness of the mark could be attributed 
in part at least to the fact that an excel- 
lent arbitrage existed petween such countries 
as Switzerland, Holland and Norway, with 
New York, on mark exchange. At the same 
time, the cables brought news of a wild up- 
ward swing in the Berlin Bourse, due, in 
most part, to the demands of the people of 
Germany to exchange paper marks into 
securities payable in gold marks at a definite 
forward date. ‘The market ame so wild 
and excited, in fact, that it became necessary 
to close it for a brief period in order that 
settlements might be made. 

rmany has a reperations obligation of 
$200,000,000 to meet on the last day of this 
month. There fall due at that time twenty 
three months notes of $10,000,000 each, en- 
dorsed by the three biggest banks of the 
country. Four of these, it is known, have 
already been repurchased and retired. Lately, 
the Reichsbank has been transferring its 
balances in New York, at the rate of $5,000,- 
000 per week, to her national creditors. It 
is generally believed by bankers that bal- 
ances to complete payment of her Aug. 31 
debt have been acccmlated and that the 
operation, so far as the foreign exchange 
market is concerned, is over. 

The other principal exchanges, in large 
measure, have taxen their cues from sterling, 
and as it has reflected strength or weak- 
ness have followed suite. Sterling, for in- 
stance, has ranged from the low of $3.63% 
to $3. .» not an extraordinary range for a 
week’s dealing. Bills of exchange for cot- 
ton and wheat, not alone for Great Britain, 
but for some of her colonies, have been in 
the market this week in rather liberal vol- 
ume, and probably ‘ave determined the 
course of the day to day dealing. Francs 
have ranged from 7.66 to 7.82, Rome exchange 
from 4.2 to 4.40%, Holland from 30.28 to 
31.22 and Madrid from 12.86 to 13.03. 

A great deal of dependence is being placed 
by those who take a constructive view of the 
foreign exchange situation in the view that 
the revival of Fall trads, the return of the 
British railways to their owners, and the nor- 
mal increase of imports by all of Europe 
as the season advances, will tend to settle 
all exchanges on an even keel, and to elimi- 
nate the wild fluctuations which have been 
the rule rather than the exception this Sum- 
mer and which have nedged about with a 
double risk those who would engage in 
foreign commerce. 


Tron and Steel 


is an axiom of the iron and steel in- 
dustry that changes of far-reaching im- 
Portance always are to be noted first in 
pis fron. This was true :n the 1915-1916-1917 
increases. It was true in the 1919-1920 de- 
creases. Pig-iron prices lead, both in increases 
and decreases. For this reason, the iron and 
steel trade now views the outlook much more 
hopefully than at any other time this year, for 
real, substantial buying of this basic product 
has come into the market, and the demand 
has been so insistent that no less than five 
producers have increased their quotations 
from 50 cents to $2 per ton. The ncreases, 
of course, are merely to limit losses on the 
high-priced raw materials, but, nevertheless, 
they are being paid by the inquirers for the 
pa ay =e oe ben fd at the higher 
ely constru as a fav 

— of the future. 7 
ere has not been a great deal of change, 
however, in the condition of the industry so 
far as finished steel products are concerned, 
business continues at an extraordinarily 

low ebb. The slow progress of the bill in 
Congress calculated to refund some $500,000,- 
000 to the railroads is causing considerable 
concern, because it was from this source that 
a genuine buying revival had been anticipated, 
However, railr: work is comi into the 
market in slightly larger volume, ‘uae this 
ayy The railroads exhibit an 

to get on with their car-repair work. 
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The Lehigh Valley has distributed contracts 
for repairing 3,200 curs among five manu- 
facturers, the New York Central 3,000 cars 
and the Pittsburzh & West Virginia has 
placed 300 cars for repairs. Half a dozen 
other lines have inquiries in the market, seek- 
ing the best prices an‘1 quickest time. 

Generally speaking, steelmakers, in viewing 
the future, look for slow improvement, with 
occasional setbacks. Their investigations 
have brought them to the conclusion that 
stocks of steel are at the point of exhaustion 
and that further demand must be filled by 
new materials from the mill. The .rate of 
operation has chanz2d but little in the last 
month, and is several degrees higher than the 
absolute low point, whicn was approximately 
24 per cent. of vapacity for all branches of 
the industry and for voth the United States 
Steel Corporation and the independents. This, 
of course, is the average figure. At the 
moment the op2rations are at about 30 per 
cent. of capacity. Labor in the mills has 
been thoroughly Jiquidated and the fag-end 
of raw materials, on which all companies, at 
the present scale, were losing money, has 
been about reached. They have been worked 
up, and in most cases sold, and the losses 
already established. 

Buyers continue to work on an extremely 
thin margin so far as the finished product is 
concerned. Many of them hold the belief that 
prices may yet be further reduced. Wide 
differences of opinion prevail among Steel 
Corporation exezutives as to whether this ig 
possible, but it will be noted that a particu- 
larly attractive piece of business generally 
brings about an important shading. These 
are not as drastic nor as widespread as they 
were a month or six weeks ago, but, never- 
theless, they are concessions which run up 
into dollars where a big contract is con- 
cerned. 

Two or three spots stand out exceptionally 
in the spotty and irregular trade. The most 
important of these is railroad buying, the 
second is for2izgn orders, coming irregularly 
to market, this is the replacing of high-priced 
stocks by automobile manufactarers, most of 
Whom are now clearing away the last of the 
inventory of materials laid in during the era 
of high prices. New construction involving 
structural steel is slow and probably will 
mark time until the labor costs of con- 
struction deflate to the present levels of raw 
materials. 


Textiles 


Although trading in the textile markets, 
with the possible exception of silks, con- 
tinued more or less active last week, the 
transactions lacked much of the snap and 
feature which characterized the business of 
several previous weeks. The last week, was 
bare of seasonal “‘ openings,’’ and this, in the 
absence of spectacular buying, made for a 
kind of surface dullness that was not truly 
indicative of what really was going on. 

If there was any feature to the cotton 
goods market, it was the slowing down of 
trading in unfinished goods which character- 
ized the early part of the week. Toward the 
close, however, a rise in cotton gave an 
impetus to buying that sustained prices at 
previous levels in all cases and produced 
advances in some. Most of the buying was 
of printcloths, the goods for the most part 
being wanted for delivery in September and 
October. In the bleached goods there was a 
rise in several well-known brands of sheet- 
ings early in the week, and these advances 
were to some extent duplicated in several 
lines of heavy colored cottons, such as 
chambrays, tickings, the so-called hickory 
stripes, &c. 

Save for the openings of Spring lines by 
some of the minor factors in the trade, not 
a great deal of interest transpired in woolens 
and worsteds during the week. Many lines 
offered for the new season by the principal 
factor in the business have been withdrawn 
in a sold-up condition, and until additional 
goods are presented to buyers there will not 

a great deal doing. The offering of 
further cloths for Spring delivery is not far 
distant, however. In the dress-goods field 
the jobbers are doing a nice business in Fall 
stuff with the retail trade, the demand 
having been improved by the mill openings 
of Spring fabrics of similar character at 
prices equal to or higher than those asked 
for the current season. The matter of open- 
ing the so-called corporation dress goods for 
Spring is still in the air. 

Neither in the raw materials nor the 
finished goods end of the silk trade was 
there am noteworthy last week. Due 
to the limited demand for finished silks— 
mills in the Paterson district are still oper- 
ating at only about 50 per cent. capacity— 
the manufacturers have shown little interest 
in raw silks, and this has made for more or 
less stagnation in all branches of the in- 
dustry. Ribbons, which are quite “‘ good,”’ 
compared by the standard of recent seasons, 
furnish about the only optimistic note. 

Current prices for linens are announced 
from Belfast as being the last word in re- 


ductions, and are further asserted to be 
below the cost of production. With this in- 
formation in view, if it is as correct as it 
seems to be, it would appear time for buyers 
of these goods to drop some of the conserva- 
tism that has marked their activities over 
the last year or more. That this is being 
done to some extent is shown by reports 
from certain of the importing jobbers, who 
a of larger sales of linens than for some 
me. 

A more bullish feeling in Calcutta, based 
largely on the increased exchange rate for 
both sterling pounds and rupees, has been 
reflected in this market to such an extent 
that many holders of burlaps will no longer 
press for sales, even at the higher prices 
which now prevail. Adding a further bullish 
element to the situation is the fact that July 
shipments of burlaps from Calcutta to the 
American ports totaled only 53,000,000 yards, 
which is somewhat under the pre-war 
monthly average. Buyers, however, have 
gone back to marking time, and it is an open 
question as to which side will be able to hold 
off the longer. 


Shipping 


HE United States Mail Steamship Com- 

pany, the largest of the American pas- 

senger lines to be developed after the 
war, endowed the United States with a large 
number of merchant ships, was placed in the 
hands of receivers by the Federal court 
Wednesday. Emmett J. McCormack, Treas- 
urer of the Moore and McCormack Company, 
and Herbert Noble, an attorney, were named 
by Judge Manton to serve as receivers. No 
decision has been reached by the receivers 
as to whether they will recommend to the 
court that the United States Mail be oper- 
ated as a going concern and perpetuated, or 
whether the company’s affairs will be han- 
died with the idea of restoring the liners to 
the Shipping Board and liquidating the line. 

No financial statement has thus far been 
issued showing what the assets of the United 
States Mail are. It is stated that about 
$1,500,000 has been paid in for pre-paid pas- 
sage on the ships, under charter to the com- 
pany, and that the majority of these have 
not been honored. While the insurance on the 
fleet was canceled by the London and New 
York underwriters, a new policy has been 
taken out by the receivers. Inasmuch as 
virtually all of the stock of the United States 
Mail was owned by the Mayer family, there 
are no great number of stockholders in the 
line who will suffer from the reversal. Ac- 
cording to the Shipping Board the Mayers 
did not invest any substantial amount of 
capital in the venture. 

The International Mercantile Marine Com- 
pany has sold the American liner New York 
to the Franklin Steamship Corporation, for 
operation by the Polish Navigation Corpora- 
tion between New York and Danzig. The 
historic steamer, which is thirty-two years 
old, has seen thirty years of continuous 
service up until the time that she was with- 
drawn from the transatlantic route last 
Fall. The price of the steamer was not re- 
vealed, but was said to have been around 
$500,000. The Polish Line will operate the 
New York with the Josef Pilsudski, formerly 
the Russian-American liner Mitau. The 
other steamer has just been reconditioned in 
a German shipyard for the company, which 
was made possible through the subscriptions 
of stock by 8,000 individuals in this country. 

The Shipping Board on Aug. 15 opened 
bids for the sale of eleven ex-German freight 
and one passenger liner, the Callao. There 
were three bids for the Callao, which had 
been reconditioned for the South American 
service at a cost of more than $500,000. These 
ranged from $400,000, the tender of the Mun- 
son Steamship Line, to $261,000, put in by 
W. L. Clark representing the Pacific Steam- 
ship Company. Pace Sons & Co. of New 
York submitted a bid of $130,000 for the 
freighter Casco. Bids of $75,000 from B. W. 
Morse . of New York were received 
for the Arcadia and Pawnee, while the 
Luckenbach Steamship Company offered the 
same sum for the Artemis. The other ex- 
German ships did not attract tenders in ex- 
cess of $50, Chairman Lasker did not 
announce whether any of the bids would be 
accepted, .-but it was understood no sales 
would be consummated. 

The economies that come with oil-burning 
steamers have caused the Norwegian-Amer- 
ican line to decide to convert the Stavanger- 
fjord from coal to fuel oil. The company had 
the Bergensfjord changed into an oil-burner 
last year in an American shipyard, but the 
American yards will be forced to compete 
with the French, British and German for 
the Stavangerfjord. About $500,000 is to be 
spent on the instaliation and other structural 
changes. 

While there is virtually no new work for 
the American shipyards, announcement has 
been made that the United States Engineer 
Office has contracted with the Dravo Con- 
tracting Company of Pittsburgh, for the 
building of a steel drill boat, having a length 
of 140 feet and costing $431,500. There is a 


possibility of contracts for two passenger 
liners and one cable ship being awarded 
within the next thirty days. 


No changes in rates of any consequence 


chave been made by the various conferences. 


With the inauguration of the relief work in 
Russia by the American Relief Administra- 
tion, it is anticipated that supplies of food 
will be purchased in this market for move 
ment to Riga, Libau and Danzig. Inasmuch 
as the warehouses of the Hoover organiza- 
tion at these three ports are well stocked, 
there will be no determined rush of boats to 
Russian destinations. It has been stated 
that a preference will be given to American 
flag ships and that they will be chartered for 
the voyages. about $20,000,000 worth of food- 
stuffs will be sent to Russia, if the present 
program is followed. 

The port traffic for New York during the 
month of July was about 10 per cent. below 
the record for the corresponding period of 
1920. A total of 394 ships, of 1,456,307 net 
registered tons, entered from foreign ports, 
while 403 vessels, of 1,423,109 tons, cleared 
The traffic at other American ports has 
fallen off much more than at New York, 
indicating that the presence of the regular 
passenger liners and freight ships are hold- 
ing up the figures near the old marks. At 


Philadelphia, a new low record was regi 
tered. 
On Sept. 1 there will be a reduction of 


about 10 per cent. on the export rail rates of 
commodities moving from points east of the 
Mississippi River and north of the Ohio River 
to Pacific Coast ports. This is expected to 
stimulate the movement overland of com- 
modities, which are to be shipped at the 
western ports to Japan and China. The 
eastern trunk lines have filed a petition with 
the Interstate Commerce Commission for per- 
mission to cut the export rate on steel and 
iron from Pittsburgh to Atlantic ports 25 per 
cent., effective Sept. 1. When the trans 
continental lines announced reductions on 
thirty-four commodities, it was significant 
that neither steel nor iron was listed among 
them. 

The grain movement will get under way lat« 
in August. While the shipping companies 
have agreed upon a minimum rate of 5 
shillings per quarter on grain, the larger 
companies are not booking far in advance 
They believe that the shippers will be willing 
to pay higher rates when the movement is 
at its height. The lines operating to Levan- 
tine and Black Sea ports are reported to 
be considering raising the level of the tariff 
to those ports within the next few weeks. 

The outlook for the passenger companies 
after October, is decidedly unpromising, and 
it is expected that a considerable number of 
transatlantic liners will be withdrawn or 
tied up. 


Offerings of the Week 


Town of Mamaroneck, N. Y., $130,000 
coupon or registered 6 per cent. sewer bonds, 
exempt from Federal and New York income 
taxes, legal investment for savings banks 
and trust funds, due July 1, 1922-1947. Of 
fered by George B. Gibbons & Co. at prices 
to yield from 5.75 to 5.35 per cent., according 
to maturity. 

San Francisco, Cal., $1,000,000 4%4 per cent 
gold water bonds, exempt from all Federal 
income taxes, legal investment for savings 
banks and trust funds in New York, Massa- 
chusetts, Connecticut and other States. Of- 
fered by Stacy & Braun at price to yield 
about 5.40 per cent. 

Town of Hempstead, L. I., $85,000 union 
free school district No. 12, 6 per cent. coupon 
bonds exempt from all Federal and New 
York State income taxes, legal investment 
for New York savings banks and trust funds, 
dated July 1, 1921; due serially 1925-1940. 
Offered by C. W. Whitis & Co. and Clark 
Williams & Co. at prices to yield from 5.50 
to 5.35 per cent., according to maturity. 

Orange County, N. Y., $150,000 514 per cent 
highway bonds, exempt from all New York 
State and Federal income taxes, dated Sept 
1, 1921; due Sept. 1, 1926-1935; legal invest 
ment for savings banks and trust funds in 
the State of New York. Offered by H. L. 
Allen & Co. and Barr & Schmeltzer at prices 
to yield from 5.25 to 5.05 per cent., according 
to maturity. 

an Diego & Arizona Railway Company, 
$600,000 fifteen-year 6% per cent. Series ‘‘A’ 
guaranteed non-callable equipment trust cer- 
tificates, due June 15, 1936. Offered by 
Halsey, Stuart & Co. at 99 and interest, to 
yield about 6.60 per cant. 

City of Pensacola, Fla., $400,000 4%4 per 
cent. gold bonds, dated Jan. 1, 1920: due Jan 

’ ; exempt from all Federal incom« 
taxes. Offered by M. Grant & Co. at 
8214 and interest, to yield 5.75 per cent. 

ew Jersey Worsted Spinning Company, 
$1,500,000 first mortgage sinking fund 8 per 
cent. gold bonds, dated July 1, 1921: due 
July 1, 1936. Offered at 100 and accrued 
interest by Central [rust Company of Illinois, 
Elston Allyn & Co., Chicago; Pistell Trubee 
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STOCKS, SHARES 






k Ended Aug. 20 
2 1920 1919 
Mor 2 280,146 1,089,520 
T : 0 434,848 1,088,915 
nesd 2,302 337,322 951,868 
sday 83,950 308 


708 1,226,053 
z 779,450 
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BONDS (PAR VALUE) 









M $6,800,600 $8,152,300 $13,613,000 

T sd 8,400 9,008 ,850 12,031,300 

W ir 200 9,015,300 

Thursda 712,300 363, 11,644,000 

Frid: 292,900 7,381,000 10,397,000 

rda 465,200 3,330,300 5,048,000 

Ic bs 338,600 $45,509,250 $61,748,600 

ar 44,845 2,392,010,900 2,069, 361,000 

In deta the bond dealings compare as follows 
with the ng week last year: 

21 Changes 

Corr 83.500 + $4,004,000 

Liberty 63,600 — 8,622,150 

Foreigr 4 5K 3,074,000 + 2,480,500 

Stat 28,000 — 28,000 

a On 42,000 — 5,000 


8,600 $45,509,250 — $2,170,650 


Stocks A verages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 

Low Last Ch’gs Last Yr 

Aug. 1 2.75 53.13 + .18 54.15 
Aug. if y 52.71 52.79 JA 53.88 
Aug. 1% 2.60 52.90 53.84 
ig. 18 : 2.92 53.34 44 54.15 
53.24 .10 54.71 
53.14 == 10 4.01 


TWENTY-FIVE INDUSTRIALS 


ig. 1 69.18 69.64 —1.10 101.57 
ig. it 68.13 68.70 -— 94 100.26 

1 69 69.59 + .89 99.85 
69.56 — .03 101.45 
68.88 — .68 102.79 
68.34 — 54 103.34 


1++ 1 


Aug. 19 3.11 
Aug ( 53.08 


A 

A 

At 
Aug. 1 
iia : 
A 


i =] i be 


g 
68.4 


1 6 


COMBINED AVERAGE — 50 


61.38 — .46 77.36 
60.74 — .64 


60.96 
es. 17 60.27 61.24 + .50 
ug. 1 : 60.88 61.45 + .21 77.80 
60.79 61.06 — .39 
60.59 60.74 — .32 


BONDS—-FORTY ISSUES 
Same 


Net Day 
Close Change 1920 
70.19 — 13 67.02 
70.16 03 67.00 
17 . «70,17 01 66.89 
- -40.33 .16 66.94 
19 «+0 280.42 09 66.91 
70.51 09 66.97 





> > > > > > 
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Yearly Highs and Lows—Bonds 


TOCKS—— BONDS——— 
Higt Low High Low 
58.35 June 71.60 Jan. 67.56 June 
62.70 Dec. 73.14 Oct. 65.57 May 
69.73 Jan. 79.06 June 71.06 Dec. 
64.12 Jan. 82.36 Nov. 75.65 Sep 
57.43 Dec. 89.48 Jan. 74.24 Dec. 
80.91 Apr. 89.48 Nov. 86.19 Apr. 
58.99 Feb. 87.62 Nov. 81.51 Jan. 
OJa 57.41 July 89.42 Feb. 81.42 Dec. 
1913 79.10 Ja 63.08 June 92.31 Jan. 85.45 Dec. 
1912 85.83 Sep 75.24 Feb. 
191i 84.41 June 69.57 Sep 


Stocks 


*1921 7 
1920 94.07 Apr 
1919 99.50 N 
1918 80.16 Ne 
1917 90.46 Jan 
1916 101.51 Nov 
1915 94.13 Oct 
1914 7 





Co I . F and A. D. Converse 
Provir f askatchewan, $3,000,000 gold 
6 per cer bonds, dated Aug. 1, 1921; due 
Aug. 1 } ffered at 92% and interest, 
to yiel 4 | cent., by the National City 
Company H. Rollins & Sons and East 
man, Dillon & > 
ingstown, Ohio, $657,000 coupon 
o1 egiste per cent. water and paving 
bond x from all Federal income taxes, 
jue Oct 924-1949. Offered by George B. 
Gibbor t prices to yield from 5.90 to 
5.40 per cording to maturity. 


City ) V< 


€ 


Transactions on the New York Curb—cContinued 


Range, 1921 
High Low Sales High 
.18 -0 1,000 Rochester Silver.. .17 
05 -08 1,000 San Toy Mining... .04 
56 -12 5,100 Silver Hills ...... .13 
-20 03 1,000 Silver Pick Con.. .11 
1% 1% 200 Sil. King Coalition 1% 
09 .03 7,600 Stewart Min..... 05 
1% = .36 12,550 Silver M. of Am.. .90 
1% 1 200 Superior & Boston. 1% 
6% 3% $2,050 So. Am. Gold & P. 4% 
48 ae 3,600 Tonopah Belmont.. 1% 


300 Tintic Stan. M.... 2), 

.06 1,500 Teck Hughes . -06 

lf; .62 32,500 Tonopah Divide... .78 
é 1 


% I ,600 Tonopah Ext. .... 1 
15 -11 2,000 Tonopah Midway 13 
1% ly, 800 Tonopah Mining 4 
% .35 2,200 Tuolumne Cop.... .50 
2 15,300 United Eastern.... 2% 
24 -22 8,000 United Verde Ext.. 23 
7 4% 8,000 United Gold Min.. 5 
10% 41 600 U. S. Cont. Min.. .43 
1@ 098 2,000 West Dome Cons. .10 
1% £65 3,800 West End Con... .82 


40° 115 4,500 West Utah Cop.. .20 
Is % 200 Yukon Gold Alas. .93 
06 7,000 White Caps Exmt .0 


BONDS 
(In $1,000 lots) 


45 39 37 Allied Pack. ctfs.. 45 
60 38 102 Allied Packers 6s. 45% 
9% 8 Aluminum Mfg. 7s 97% 
97% 85 13 Am. L. & T.6s8,’25. 92 
99%, 94 127 Am. T. & T. 6s,’22 98% 
98% 82% 43 Am. T. & T. 6s,’24 98% 
i01% 33% 19 Am. Tobacco 7s. .100% 
WW RK 39 Anaconda 6s ..... 

100 91 61 Anaconda Cop. 7s. 93% 
101% «97 40 Anglo-Am.Oil 7%s.100% 





Net Range, 1921 Net Range, 1921 
Low Last ‘Ch’ge High Low Sales High Low Last Ch’ge High Low Sales 
17 87 ae 98% 93% 93 Armour & Co. 7s.. 98% 97% 98% + %& 23 12% 
04 -04 +.01 99% 68 9 Beaverboard 8s... 78 75% 76 — 1 100% 94% 
12 1130 —.02 75% 75% 1 Beaverbd. 7s, '33. 75% 75% 75% .. 99 93% 
11 ll —.O1 96% 82 54 Beth. Steel 7s, ’35. 95 9% HB%H— & 99% 94% 
1% 1% +: 99% 95 38 Beth. Steel 7s, '23. 98% 98 98% + % 102% «97 
03.0 = +.02 100 99 13 Beth. Steel 7s, 22.100 9% Wh — % 98% 91% 
60 8 +.35 104% 94% 11 Can.Nat.Ry.7s,’35..101% 101% 101% + % 100% 94y% 
_ we... 1000 94 23 Can. Pac. 6s, ’25.. 98 97 98 + % 102% 100 
3% 3% — % 70 59 25 Chi. & E. Ml.5s,’51 59% 59% 59%  .. 102% 100 
1 %— *& 100% 98% 19 Con. Gas 8s...... 100% 100% 100%... 103% 100% 
2% 2M ee 105 100% 55 Chi. Station 6%s..104% 108% 16% + % 104% 100 
.06 06 ee 102 93 15 Con. Textile 7s...102 102 102 + %& 103% 100% 
St 7 +32 101% 99% 14 Cop. E. A. 8s, ’22..101 100% 100% .. 104% 97% 
1% Ie + wt 101% 98% 1 Cop. E. A. 88, '23..100% 100% 100% + % 104%. 101% 
13.13 + 101% 98% 52 Cop. E. A. 8s, '24..101% 100% 100% — % 100% 97 
1% Ik |: 102% 99% 45 Cop. E. A. 8s, '25..102 101% 101% + % 95% 90 
42 50 +5 98% 91% 13 Deere & Co.7%s,’31 93% 92% 92% — % 97% 97% 
24, 2% + 3% 97 91% 40 Galena Sig. Oil 7s. 94% 93% 94% + % 97% 97% 
22 22% + % 94% 83 54 Goodrich 7s, 1925. 90% 9% 9% — Y% 100% 93% 
% $5 + % 98 92% 41 Gr. Tr. 6%s, new. 97% 97% 97% .. 89% 79% 
a a 102% 98% 5 Gen. Asphalt 8s..99% 9 99 — %& 100 95% 
-. a a 99% 94 46 Gulf Oil 7s....... 97% 97% 97% .. 107% 104 
= = +; 100 83% 21 Heins 7s, 1930....100 99% 100 + % 100% 99% 7 
‘°o 713 99% 994% 108 Humble Oil 7s..... 97% 97% 9% + % 101% 97% 
04 04 4 83 67 Me It. B.S Wisse 78 75% 7% +41 101% 97% 
. 95% 81% 12 Kennecott Cop.7%s 93% 92% 93 — % % 91 
101 99 72 Lig.& Myers 6s,’21.100% 100% 100% + % 99% 99% 
96 91% 71 Lib., McN. & L.7s 95% 94% 95% + % 
100 93% 2 Nat. Leather 88.. 94% 94% 84% .. 
43 “4%— % 97 91% 6 Nat. C. & S. 8s... 98% 93 93% + % Mark 
Hy 45 me 7 49 49 N.Y., N.H. &H.48 55% 54% 54% — & 12% 12% 
9% WKH .. 99 97% 36 Ph.-G. 5%s,’41,w.i. 99 97% 9 + & 16 10% 
91 92 - 98% 92% 24 Ohio Cities 7s, ’°22 98% 98% 98%  .. 12 12 
98% 8% + % 98% 98% 20 Otis S. 8s, *41.... 98% 98% 98% .. 15% 10% 
9% 82% + %& 93 93 10 Ohio Cities 7s, ’24. 93 93 93 os 15 8 
100% 100% + \ 101 98% 11 Proc. & G. 7s, ’23.101 98% 101 oa 16% 11% 
88% 89% + 1% 100 97% 14 R. J. Reynolds 68.100 100 100 + % 16 9% 
93% 9% + %& 23 12% 10 Russ. Gov.6%s,ctf. 15% 15 15% .. 3 1 
100% 100% + % 21% 11% 2 Russ. Govt. 5%s.. 17 15 wo — ¥% 2% 1% 











Net 
ligh Low Last Ch’ge 
1s 17 . 
2 100% + % 
Sea ’ 98% 
3 s 97% : 
S 99% + % 
16 7 + % 
if 9% + %& 
30 Std 2 102% Ba 
11 Std 2t 102% — % 
2 Std 2 102% + % 
14S 2 12% + % 
i 1.103% 103% 103% + % 
St 03% 103% 103% ae 
i 104% 104% 104% - % 
8% Std. O.N.Y 100% 100% 100% ee 
19 Sun O 5 92% 92% 92% —1 
12 Swift & c s,°31 974% 97% 97% > 
123 Swift 7s w 97% 97% 97% + % 
112 Swift & 25 97% 97% 97% + %&% 
46 Swiss Gx 6s 89% 87% 88% + % 
4 Texas 8.100 99% 100 ° 
» Un : 04% 104% 10144 + Y&% 
United : 8s 100 99% 100 ee 
95 Vacr 7 01% 100% 101 — % 
32 Jes 101% 100% 100% — % 
6 4 4s,’41 92 92 92 é 
53 : 99% 99% 9% 
EI NDS 
1 Cobler 4 12% 12% 12% 
2 log 10% 10% 10% 
6 Dresder 12 12 12 
10 Berlin 4 10% 10% 10% % 
85 Germar 10 9 10 
70 Hamt 11% 11% 11% 




















International Chamber of Commerce Meets in London 


ONFIDENCE and prosperity cannot 

be restored in the world until nations 
cease inflating their currencies, accord- 
ing to the viewpoint of delegates to the 
first annual meeting of the International 
Chamber of Commerce, held recently in 
London. 

One of the important resolutions 
adopted by the London conference, as 
made public by the American section of 
the International Chamber, calls for a 
progressive deflation in the volume of 
paper currencies. This resolution had 
the following suggestions to make as 
well: 


That a study of the effect upon 
the international exchanges of the 
present position of Interallied debts 
and of possible remedies, and a 
similar study of the payment and 
utilization of theGerman reparation, 
and that it be referred to the Coun- 
cil of the International Chamber of 
Commerce to appoint a commission 
for this purpose. 

That the disarmament laid down 
in the treaties become as soon as 
possible an accomplished fact in 
order to bring about a general re- 
duction of budgetary expenses. 

That the creation of national and 
international organization for ex- 

rt credits be actively undertaken 

y private enterprise with the sup- 
port of Governments. 

That the Governments of coun- 
tries with a depreciated rate of ex- 
change avoid as far as possible con- 
tracting new external debts. 

That the greatest possible liberty 
be granted in all commercial and fi- 
nancial transactions. 


This was one of five resolutions drawn 
up by the finance group meeting which 


finally passed the whole congress. 
Twenty-four additional resolutions pro- 
posed at the other four group meetings 
also were approved by the congress. 

Bankers and authorities on financial 
matters from seventeen countries were 
in attendance at the finance group meet- 
ing. The delegation from the United 
States included such men as George E. 
Roberts, Vice President of the National 
City Bank, New York; Willis H. Booth, 
Vice President of the Guaranty Trust 
Company, New York, and F. C. Watts, 
President of the First National Bank, 
St. Louis. 

Endorsement of the congress was 
given to the Ter Muelen scheme to ex- 
tend credit for foreign trade, by the 
adoption of a resolution which had its 
origin in the finance group meeting. The 
resolution stated “that this congress 
recognizes the necessity of the establish- 
ment under government auspices of 
credits for the reconstruction of the dev- 
astated and impoverished countries of 
Europe, and to this end the congress is 
prepared to support the Ter Muelen 
scheme as modified and put into opera- 
tion by the Provincial Economic and Fi- 
nancial Committee of the League of 
Nations.” It was further provided in the 
declaration that the congress “ advises 
the establishment of permanent com- 
mittees of business men and bankers in 
all the countries affected, to furnish all 
information and to lend all assistance 
in the choice of credits and participa- 
tions.” 

Regarding the treatment of foreign 


urged 


It is undesirable in the interest of 
international commerce and 
will that legal restrictions or special 
taxation should be imposed by any 
country on the business of foreign 
banks within its frontiers, beyond 
those to which native banks are 
already subject, or that special 
privileges should be granted exclu- 
sively to home banks. 

This congress urges all countries 
whose legislation at present provides 
for restrictive measures or special 
treatment to take the initiative in 
abolishing these laws, if possible in 
all cases, but at least in favor of 
those foreign countries which afford 
reciprocal treatment. 


banks, the congress declared itself op- 
posed to any Governmental restriction, 
stating: 


The attitude of the International 


Seeing that difficulties frequently 
arise from the conflicting legislation 
of different countries with regard to 
bills of exchange, the International 
Chamber expresses a hope that the 
question should be especially exam- 
ined with a view to a satisfactory 
solution. 


Chamber toward bills of exchange was 
expressed in a resolution as follows: 


Pointing out that the existing system 


that Governments 


1. With regard to the tax on in- 
come earned within the country from 
whatever source derived (real estate, 
personal property, business and pro- 


of double taxation places a heavy bur- 
den on international trade, the congress 
should be 
pressed to come to an understanding 
with a view to alleviating this burden. 
On this question the congress enunciated 
four principles, as follows: 





fessional), without prejudice to the 
question of super-tax on income, 
each country should accord similar 
treatment to all taxpayers, both 
citizens and foreigners, whether resi- 
dent in the country or not. 

2. With regard to the tax on in- 
comes earned abroad, from whatever 
source derived (real estate, personal 
property, business and professions), 
without prejudice to the super-tax 
on income, each nation should accord 
similar treatment to all’ taxpayers 
subject to this tax (i. e., citizens or 
foreigners resident in the country 
and citizens resident abroad) ; if this 
class of income cannot be entirely 
free from liability to taxation it 
should be the object of a consider- 
able rebate in consideration of the 
tax on such income already levied in 
the country of origin. This prin- 
ciple is already in force in certain 
countries (in Belgium, for example, 
where the rebate amounts to 80 per 
cent., and in the United States, 
where the rebate is total in case of 
reciprocal treatment). 

With regard to income collected in 
the country, but earned either wholly 
or in part abroad, the same prin- 
ciple of total or partial rebate should 
be applied to the part of such income 
which has been earned abroad. 

3. With regard to the super-tax 
on income of every class (real 
estate, personal property, business 
and professions) it is desirable that 
each country should refrain from 
taxing foreigners resident within 
their frontiers except by a tax ap- 
plicable solely to the total income 
earned in the country itself apart 
from income earned in other coun- 
tries. 

4. It is desirable to see the above- 
mentioned principles applied to com- 
panies and partnerships, in the same 
manner as individuals.” 

















Transactions on Out-of-Town Markets 


——<—_——— 








MINING 
Net 
Sales High Low Last Ch'ge 
385 Adventure ... 60c 600c De 
25 Allouez .. es 18 18 18 
625 Ahmeek oi 41% 43 -3 
300-Anaconda ..... 34k 6 64%HCOCOS KG 4 
25 Arcadian Cons 1% 1% 1% . 
225 Arizona Com’! 8 ™ ™ 
100 Bonanza 1% 1% Ie 
35 Calumet & Ariz pid 49% 454 
39 Calumet & Hecla.225 220 225 + 3 
2,152 Carson Hill. 14% 12 14% + 1% 
25 Chino Copper ~- 21% 21% 21% 
313 Copper Range 31 3% 1 + & 
1,140 Davis-Daly 6% i 6 - &% 
310 East Butte. 7% 7™% ™% + % 
100 Franklin 1% 1% 1% ay 
10 Granby . 16 16 16 ‘ 
141 Helvetia 1% 1% 1% + % 
1,009 Island Creek iy «2 oy + 2% 
10 Isiand Creek pf R2 SOLy 82 + 2 
42 Kerr Lake 3% 3% 3% lng 
180 Keweenaw ley 1 1 Mae 
3,035 La Saile.. 1% 1% i%™% + % 
110 Mayflower 0. C 2 3 + 
“) Mass. Cons Ity 1% i% + % 
115 Mohawk 47% 46 6 1 
303 New Cornelia 13 12% 12% 
410 Nipissing 1 4% % ‘ 
470 North Butte.. 9 So %— &% 
100 North Lake Ihe Ie Ihe , 
160 Old Dominion 22 21 21 i 
5 Ojibway 1% 1% 1% 
6 Osceola ‘ 23 23 23 + 1 
35 Pond Creek Coal. 15 15 15 + & 
&3 Quincy 34 “4 3 06U CK 
20 Seneca 15% 1% Ina — % 
180 Shannon Re SOc 0c —.06 
53 St. Mary's Land. 31 3” 31 +1 
400 South Utah.. 10e Te je 
200 Sup. & Boston. 1% 1% i% — % 
375 Trinity 1% 1% 1m + 
3,110 Tuolumne soe Be 34K Bie —Oie 
70 U. S. Smelting 2% 2 a 
143 U. S. Smelting pf 38% 37% 37% 
535 Utah Apex 2% 1% 2 + % 
20 Utah Consol 3% 3% 3% 
1,627 Utah Metal... 1% 1% 1% 
100 Union Land. bay Mey My ‘ 
10 Victoria I 1% i%~ + & 
16 Wolverine 10% 10 1% + & 
218 Winona . Wm 45e ihe 
245 Wyandotte Bik the 35c 
RAILROADS 
173 Boston & Albany.122 121 122 + 
% Boston Elev 66 65 om + 
26 Boston El. pf 82 80 81 2 
20 Bos. & Maine pf. 2 24 24 
1 Boston & Prov...113 113 113 
3 Chi. Junction pf.. 68 68 6S -2 
25 Maine Central 39 38% 38% 
220 N. Y.,N.H. &H. 16% 15% 16% 4+ % 
8 Nor. & Wore pf 52 2 52 
13 Old Colony 62 62 62 
16 Rutland pf. 16% 116% 16% 
143 West End.. 2% 41% 4% + % 
6 West End pf.. 52 52 52 
MISCELLANEOUS 
M6 A. Bosca Magneto 30 20 30 
70 Am. Ag. Chem 30% $%20% Wey + 1% 
#9 Am. Ag. Ch. pf.. 6 » 5% + & 
120 Am. Pneu. Service. 3 3 3 wy 
3 Am. Pn. Serv. pf. 12 12 12 % 
™ Am. Oil & E 10 10 10 
392 Am. Sugar ... 4 62 62 — 1 
“0 Am. Sugar pf 89% &8 89% + 14% 
1,763 Am. T. & T.. 10% 105% 106% 
270 Am. Wool . 68 67 os —1 
163 A. Wool pf 7 9% %O% + & 
16 Amoskesag so AN x9 +1 
16 Amoskeag pf .. 79 76 79 — 1 
“5 Atlas Tack 14% MY 14% 
20 Century Steel q 30 0 





Net 
Sales High Low Last Ch’ge 
70 Beacon Chocolate 90 75 arts) 
200 Boston Mex. Pet... 16 i6 16 
20 Cudahy Packing... % 55 as) ° 
198 Eastern Mfg...... 13% 13 13 —- % 
570 Eastern SS....... 20% 19 79 — 3 
61 Edison Electric. ..15S 153 158 +3 
20 Gardner Motor .. 11% 1% 11% — %&% 
229 Gen Electric. 113% 110 112 — 3 
285 Gray & Davis... 10 Oy % — & 
15 Greenfield T. & D. 22% 22% 22% — % 
585 Inter. Cement..... 20% 19 20% + 1% 
15 Int. Cot. Mills.... 36 36 36 —1 
13 Int. Cot. Mills pf. 76 75 75 oe 
10 Int. Products 2% 2 2%,-— *& 
60 Island Oil ..... 2% 2% 2 — ¥& 
40 J. T. Connor oo ED 10% 11 + 1 
355 Libby, MeN. &@ L. 9 wy 8% — 1% 
110 Loew's Theatres... 15% 15 15 —1 
102 Mass. Gas ........ 71 70 70 ° 
203 Mass. Gas pf..... 41 61 €1 — &% 
67 McElwain pf 76% 76 76 en 
31 Merg. Lino 118% 118 118 — &% 
735 Mexican Inv...... 20% 2 20 -—A 
Sl Miss. itiv. P. pf.. & 64 64“4sSts Sd2Y/% 
1,062 National Leather 7% ™ 7 — % 
140 New Eng. Tel....102% 101 102% 
535 N. @. Oll.. ‘ 6 5 oy 
89 Pacific Mills oe 142 160 160 —2 
100 Pullman Co. .. 92% 99%, 92% +1 
15 Plant of ......... 80 80 os 
er. 4. Bee cccce 26% ##27 — 2% 


SS Reece But‘hole M. 13% 12% 13% 
320 Southern Phos. 


65 Simms Magneto... 6 5% 5% ou 
120 Swift & Co....... 9% MH 8% — | 
397 Swift Internat’l... 2% 223 23 — & 
10 Terrington ....... 51 51 51 as 
341 United Drug . . 0% BK OK + & 
18 United D. ist of.. 0 40 aw) +1 
1,040 United Fruit 10644 9% 102% — %& 
511 United Shoe M.... 35% %% 3% — % 
26 United Shoe M. pf. 23% 23% 23% — % 
1,161 Ventura Oil ...... 1m 16% 17 oe 
1,150 Waldorf ... -. 204 198% 2% + %& 
95 Walworth ..... ° Me 1% f% oe 
145 Waltham Watch. 814 s x oe 
20 Waltham pf .... 45 44 406€C 2 


lat pf. 17 17 17 
Steel 10 9 9% 


BONDS 


$1,000 Am. Tel. & T. 4s.. 80 SO 80 + %& 
9,000 A., G. & W. L. 5s. 49 48 48 _ 


15 Warren Br 
200 Wicwire 8. 








2,000 Chi. Junction 5s.. 78 78 78 
8,000 <. C. M. & B. 5s. 68 68 5 ee 
13,000 Miss. Riv. Pow. 5s 78 77™%* 7 - & 
2,000 Mass. Gas 4%s. 85 85 85 os 
5,000 New Eng. Tel. 5s, 34 838% 8% — & 
000 Swift & Co. Sa.... 83% 838% + % 
5,000 West. Tel. 5s.. 82 R2 82% + * 
. 
Pittsburgh 
STOCKS 
Net 
Sales High Low Last Ch’'ge 
“Am. Vit. Prod 3% Re Sly oi 
SoS Am. W. G. Mach. 00 oO © — 5 
10 Am. W. %. M. pf. 75 75 75 ‘a 
23,500 Arkansas jas 9 ™ ™ — 1% 
20 Cons] Ice pf 21 21 ae 
100 Habirshaw Elec 3% 3% . 
VW) Guffey-G'llespie il 11 — %& 
> Independent ‘i. pf 6 6 — % 
} Lone Star Gas 19 19 es 
Mfrs. Light & H. 47 47 + 
Nat. Fireproof. pf !5 15 15 Se 
210 Ohio Fuel Oil.... 3 12 12 — 1 
10 Ohio Fucl Supply 2 42 —1 
130 Oklanoma ‘jas . 23 22 23 + & 
150 Pitts. Brewing... 1% 1% 1% ee 
10 Pitts. Plate G'ass.118 118 118 +1 
20 U. 8. Glaas....... 3 33 33 ° 
70 Un. Natural Gas.110 110 110 —2 
760 West’house Air B. 87 85 8% — 1% 
2 West. Pa. pf..... 66 66 6 





Baltimore 





300 Celestine Oil ..... .40 40 -40 


18 Com. Credit pf. B 25 25 25 
50 Citizens’ Bank ... 39% 39 39 
a> Gem. Gee cccccees 834%, 8% 84% a 
11 Cons. Power ..... 83 83 83 oe 


75 Davison Chemical. 34 34 s . 
135 Houston Oil pf.... 68% 68 68% — 
10 Maryland Casualty 72% 72 72 —1 


STOCKS 
Net 
Sales High Low Last Ch’ge 
46 Arundel S. & G... 25 25 25 
5 Balt. Tube ....... 20 20 20 ee 
20 Benesch pf. ...... 23% 23% 23% eo 
188 Cent. T. Sugar.... 3 3 3 


20 M. & M. Bank.... 18% 18% 184% + \% 


35 Mt. Ver. C. & M.. 10 10 10 
32 Mt. V. C. & M. pf 47 46 47 
48 New Ams. Cas.... 23% 23% 23% 


3,000 Com. Edison 5s... 83% 8 83% 
5,000 Himes 8s ......... 1004 100% 100% 
5,000 Morris & Co. 44s. 76 76 76 

5,000 Met. El. Ist 4s.... 47% 47% 47% 


Philadelphia 


STOCKS 





Net 
Sales High Low Last Ch'ge 
295 Un. Iron Works.. 9 8% 8, es 
4,585 Union Carb. & ©. 44 42% 43% — 1% 
100 Wahl Co. ........ 40% +40 40 — \&% 
195 West. Knit. Mills. 104 10% 10% — % 
80 Wrigley ......... 734 73 73% 
50 Yellow Cab Mfg.. 94 94 94 
BONDS 
$9,000 Chi. C. & Con. 5s. 33% 33 33 ; 
1,000 Chi. City Ry. 5s.. 64 64 64 — %& 
9,000 Chi. Rys. 5s...... 64% «64 64% ~«OCi«#t 
7,000 Chi. Rys. 5s ““B’’. 32 31% 31% — % 





171 Pa. Water & Pr.. 84% 82\% 









84% + % 


14 U. S. Fidelity..... 116 116 116 — & 
121 Un. Rys. Elec..... 10 8% 84 — % 
BONDS 
$1,000 Atl. & Char. Ss... 87% 87% ST% 
7,000 City 48 .......... 83% 83% 83% 
4,000 City Se .......0... 99 98% 999 ee 
1,000 City & Sub. 58.... 97% 97% 97% + 1% 
7,000 Con. Coal 68...... 96% %% 28% — | 
16,000 Con. Coal 5s...... TT 7 7% + % 
6,000 Con. Power 4%s... 76 76 %é — % 
3,000 Con. Power Ts... 98% 998% 98% + % 
28,000 Cosden & Co. 68.. 94% 94% 94% + | 
1,000 Fla. Cent. & P. 6s 94 94 94 
9,000 Pa. W. & Pr. 5s.. 85% 85 85% ‘ 
12,000 Un. Rys. inc. 4s.. 42% 42% 42 — % 
1,000 Un. Rys. 7T%s.....102 102 102 
5,000 Un. Rys. 6s....... 95 95 95 
1,100 Un. Rys. ref. 58.. 63 62% 63 
6,000 W., B. & A. 5s... 69 69 69 
hi 
Chicago 
STOCKS 
Net 
Sales High Low Last Ch’ge 
50 Am. Shipbuilding. 60 60 60 ae 
362 Armour & Co. pf. 90% 90% 90% 
193 Armour Leather... 12% 12 12 
25 Beaverboard ..... 12 12 
50 Booth Fish. pf.., 25 25 25 
200 Briscoe Motor ... 9 9 9 
115 Chi. C, & Con, pf. 5% 5 5% 
175 Chi. Blevated pf.. 2 2 2 
7 Chi, Tithe & Trust.218 218 218 
1,754 Com. Edison.....109 108% 109 
140 Contl. Motors .... 5% 5% 5 
195 Diamond Match .. 98 96% 96% — 2 
30 Hupp Motor Car.. 104 10% 10% — % 
40 Illinois Brick -- 544% 04% HK 
6,1 by, McN. & L 8% — % 
45 Lindsay Light 4 4 q es 
25 Midwest Ut. pf... 39% 39% 39% = 
100 Mitchell Motor ., 5% Bie 54% + 
725 Montgomery Ward 17% 16% 164% — % 
25 M. Ward pf...... 90 90 90 én 
85 Nat. Carbon pf,..101 100 101 ‘ 
2,760 Nat. Leather..... 1% ™% T — & 
200 Orpheum Circuit... 19% 19 19 a 
25 Pick (A) ..... . 22% $%22% 22% — % 
140 Piggly Wiggly.... 13 11% 13 +1 
25 Public Service ... 80 80 80 - 
500 Republic Truck... 9 9 9 os 
150 Reo Motor ....... 17% 17% 17% — & 
2,650 Sears-Roebuck ... 64% 61% 62% — 1% 
600 Shaw (W. W.)... 44% 44 44% + X& 
195 St. Gas & Elec.pf. 354% 34 35% +2 
3,085 Stewart Warner... 24 22% 2%— & 
1,775 Gwift & Co....... 96% 9% % — & 
1,945 Swift Internat]... 23% 22% 2 —-— % 
1065 Thompson ........ 39 39 39 =( — 1 
600 Temtor Com & F. 5% 5% S-— & 





Sales High Low Last 
5 Atiaatic Refining . 875 875 875 
35 American Sas .. 35 34% «35 
611 American Stores 57% 57% 57% 
19 Am. Stores Ist pf... 94 94 4 
S35 Bee (Ss. SG.) ccccses ee 28 25 25 
8 Baldwin Loco. pf...... 95 9. 9% 
2 Catawissa 2d of .. 32 32 32 
15 East Pa (acon 50% 50 MPS 
631 Elec. Storage Bat.. 104% 102% 104% 
5 Insurance of N. A - 23% %2% 28% 
605 Lake Superior 7% 7 7 
4 Lehigh Nav . & 63 64 
0 Lehigh Valley 52 wy DK 
i ee ee 23% 2 2314 
1,689 Penn. R. R. . . ienans 38 37 48 
SEE —E ooscose @ 67 67 
23 Philadeiphia Co. pf...... 26 2¢ 26 
342 Philadelphia Co. c. pf... 32 31% 32 
1,360 Phila. Electric sia 22% 21% #=21% 
861 PhiladsiIphia lec. pf.... 26% 26% 26% 
114 Phila. Ins. W.. «oes OR OL WK 
205 Phila. R. T... 16% 16% 16% 
190 Phila. Traction ......... 53 32% 52% 
2,170 Tonopah Belmont ....... ly lx 1 fe 
390 Un. Traction .. id 3016 0% 3 
451 Un. Gas Imp... 33% 33 33 
175 Un. Gas Imp. pf 19% 19% AN 
24 Un. Cos. N. J.. 170 168 168 
16 West Clock ee 63 61% 63 
t4 Westmoreland Coal 63 63 63 
RONDS 
$200 Am. Gas & E! s 71% 71% 71% 
10,000 Bell Tel. Pa. js... 105 =—-104% «104% 
2,000 Elec. & Peo. Tr. 4s ot 6m 56 
2,000 Gen. Asphait 4s.. ty i) mn 
3,000 Keystone Tel. 5s. thi 65% 6 
10,000 Leh. Val. 6s, ‘2S... 98% 8% TRH 
3,000 Leh. Val. annuity ts.....108 108 108 
13,000 Penn. 6s : 99% 99% 99 
1,000 Penn. Ts 108% 103% 103 
1,000 Pa. Md. Steel fs. a) Lov OD 
3,000 People’s Pass. 4s.... mH “i a 
28,800 Phila. Elec. Ist 5s.. 884% ST 8T% 
10,000 Phila. Co. con. 5s 7™:£* ii 77% 
1,000 Un. Rys. Inv. is 66% 6% 6H 
: 9% 8% wy 


1,000 Welsbach 5s 








WANTED 





MUTUAL FINANCE CORP. 
UNITS 


FIRST PEOPLES TRUST CO. 


G. F. REDMOND & CO., Inc. 
19 Congress Boston, Mass. 
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C.F.CHILDsS & Co. 


SPECIALISTS IN UNITED STATES 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St. 
NEW YORK CHICAGO 
Treasury 


Certificates 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS 























ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stook Bachenge. 











Canadian 


Government, Municipal and 
oration 


Securities 


A. E, AMES & CO. 
Established 1889 
74 Broadway 
Toronto NEW YORK Montreal 
Telephone 8045-6 Reetor 




















——— 
“BOND TOPICS” 


Our monthly free en request for Boskiet & 


A. H. Bickmore & Co. 


111 Broadway, New York 














wrence Chamberlain & Co. 


Incorporated 
115 Broadway New York 





Ameri ht & Traction 
Pacific Gas Electric 
Western Power 
Central Petroleum 
MacQuold & Coady 
Members New York Stock Bachange 
14 Wall St., New York. Tel. Rector 9970. 











Short Term Notes 


ought, Sold & Quoted 


Curtis & Sanger 


Members of pA New York, OhMoago and 


49 Wall 8&t. New York City 
Phone 6144 Hanover 

















Georgia Lt., Pr. & Rys. Co. 5s, 40 
Great Northern Ry. of Can. ist 4s, ’34 
Fort Worth Power & Lt. Pfd. 


John Nickerson, Jr. 


61 Broadway, New York, N. ¥. 




















W.@. Souders & Co. 


Investment Securities 


81 Nassau 8t., New York 


OmMoage ‘os@ Bepthe 
Detrote ~ ih eelow 











M. S. Wolfe & Co. 


Specialists in 
Independent Olis 
41 Bread &t. New Yeek 





ADVERTISEMENTS. ADVERTISEMENTS. 





Open Security Market 





Advertisements of quotations on unlisted securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 
last fuil day of the financial week. Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, s0 that these quotations are subject to 
alteration, Address Advertismg Department, The Open Market, The Annalist, 
2 Rector Street, New York City. 











Bonds Bonds 





UNITED STATES AND TERRITORIES 
Bid Offered 


. F. Childs & Co., 120 Broadway. Rector 6731. 
. Childs & Co., 120 Broadway. Rector 6731. 


Childs & Co., 120 Broadway. Rector 6731. 
Childs & Co., 120 Broadway. Rector 6731. 
Childs & Co., 120 Broadway. Rector 6731. 
Childs & Co., 120 Broadway. Rector 6731. 
Childs & Co., 120 Broadway. Rector 673 

Childs & Co., 120 Broadway. Rector 6731. 
Childs & Co., 120 Broadway. Rector 6731. 
Childs & Co., 120 Broadway. Rector 6731. 
Childs & Co., 120 Broadway. Rector 6731. 


Chilas & Co., 120 Broadway. Rector 6731. 


Consol. 2s, April, 1930.. coe 1 101 
Old 4s, 1925 eee ecsccccoecesee 104 105% 
a 3s, 30 days from date 





100 Childs & Co., 120 Broadway. Rector 6731. 
Victory 3%, ” 4922: EBietcscceesen 98.72 98.74 Childs & Co., 120 Broadway. Rector 6731. 
Victory 4% 8, 1922-23......ccccce 98.72 98.74 Childe & Co., 120 Broadway. Rector 6731. 
PREIBERD  cccccccccccsccccccces On applicat’n Childs & Co., 120 Brvadway. Rector 6731. 
Hawaiian ..... esseccceee doccves On applicat’n Childs & Co., 120 Broadway. Rector 6731. 


PEED GL ccccconcscccasescned On applicat’n Childs & Co., 120 Broadway. Rector 6731. 
U. 8. Treasury certificates....On applicat’n Childe & Co., 120 Broadway. Rector 6731. 


CANADIAN SECURITIES 
Can. War Loan 5%, Mar. 1, 1937 86% on Henry Nightengale, 42 B’way. Broad 7771. 


eeangaaa anaaaaaaa aa 
Pte Pa a aa Pe a a 











Can. Vic. Loan 5%, Nov. 1, 1934 84% Henry Nightengale, 42 B’way. Broad 7771. 
Dominion of Can. 5%s, 1922... 7™%; 89 Pynchon & Co 1 Broadway. Rector 813. 

Do 1923 .. 88% Pynchon & Co., 111 Broadway. Rector 813. 

Do 1925 83 85% § Pynchon 4 Co., 111 Broadway. Rector 813. 

1927..... 86% 388 Pynchon & Co., 111 Broadway. Rector 813. 

DO Ge, MBL cecccccccccccces - 8 84 Pynchon & Co., 111 Broadway. Rector 813. 

Do B68, 1088 ...ccccccccecccce 8&6 88 Pynchon & Co., 111 Broadway. Rector 813. 

Do 548, 1937 .....cceceveees ee 7% 89 Pynchon & Co., 111 Broadway. Rector 813. 

Do Bibs, 1994 ..ccccccccccccces 85% 86% Pynchon & Co., 111 Broadway. Rector 813. 

Do 5%s, 1934 sdncheoeenees . 83% 85% Pynchon & Co., 111 Broadway. Rector 813. 
CUBAN ISSUES 
Cuban internal 53.......ceeee0e 59 62 A. A. Housman & Co., 20 Broad St. Rector 6330, 
City of Havana 6s...... aacecses wt 92 A. A. Housman & Co., 20 Broad St. Rector 6330. 


OTHER FOREIGN, INCLUDING NOTES 
GERMAN MUNICIPAL ISSUES: 





Bertim 48 ccccccccccccccccccces 10% Dunham & Co., 43 Exchange Place. Hanover 8300 
DO 4 cocencccccccecccccecces 10 10% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
DO 48 cccccacccacscecsescccccs lott 10% #4. B. Richard &Co., 29 Broadway. Whitehall 500. 
DO 46 caccccccceses jsticnenae 10% 10% #$=+%A. A. Housman & Co., 20 Broad St. Rector 6330 

BGEROR. GE ceccccscegecscccocce 11% 12% #j|$s\Dunham & Co., 43 Exchange Place. Hanover 8300 
Oe GD ccccccdccctee EE 11% 12% #$Dunham & Co., 43 Exchange Place. Hanover 8300. 
BD DE sanvccsecceeesceccesne os 9 A. A. Housman & Co., 20 Broad St. Rector 6330 

COMME 48 .nccccccccccsceccecs 10% 11% #$=Dunham & Co., 43 Exchange Place. Hanover 8300 

—— D> dmeccdeckssccoconve ee 11% 12 Dunham & Co., 43 Exchange Place. Hanover 8300. 

DO 4B ccccccccccceccccccocccce 11 11% #4. B. Richard & Co., 29 Broadway. Whitehall 500. 
DO 48 cocccccccccescsevesesese 11% 12% #&«£®Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 

CORRES BO ccccccncsecscesvcceee 11 11%  $ Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 

Danzig 48 ..ccccccccccsccsecces 10 12 Dunham & Co., 43 Exchange Place. Hanover 8300, 

Dresden 468 ...ccscccccccccccecs 10 10% §§ Dunham & Co., 43 Exchange Place. Hanover 8300. 
Do 448 coveesss vedoseceneacces 10% 11% + #£=Dunham & Co., 43 Exchange Place. Hanover 8300. 
BP GE sastaceeovecescsccgesews 10 11 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
DO GO ccccccccccescscccccses 10% 11% #£2Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 

Dusseldorf 48 .....-eeeeceeeeee e 12 Dunham & Co., 43 Exchange Place. Hanover 8300. 

Eiawen 46 ..ncccccccccccccccccce 9 12 Dunham & Co., 43 Exchange Place. Hanover 8300. 

124 Dunham & Co., 43 Exchange Place. Hanover 8300. 


Dunham & Co., 43 Exchange Place, Hanover 8300. 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Dunham & Co., 43 Exchange Place. Hanover 8300 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 





Geissen 4s 
b 4s Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
= red Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Do 4%s . C. B. Richard & Co., 29 Broadway. Whitehall 500. 
A. A. Housman & Co., 20 Broad St. Rector 6330. 


Do ‘ am Dunham & Co., 43 Exchange Place. Hanover 8300 
Do 4%s ; Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham 4 Co., 43 Exchange Place. Hanover 8300 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Jerome B, Sullivan & Co., 44 Broad St. Broad 1723 
Dunham & Co., 43 Excnange Miace. Hanover 8200 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 





* ni i 48 

D oa Dunham & Co., 43 Exchange Place. Hanover 8300 
De Dunham & Co., 43 Exchange Place. Hanover 8300 

Nuremberg 48........-++eeeeeees 11% 12 Dunham & Co., 43 Exchange Place. Hanover 8300 

BOEING GE co ccvcscccccccccccos 11 11% Dunham & Co., 43 Exchange Place. Hanover 8300 

GERMAN INDUSTRIAL ISSUES: 

Be Be Bc csecavcscaccsone 13 13% § Jerome B. Sullivan & Co., 44 Broad St. Rroad 1723 

Badische Anilin 4%s eee ae 14 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 

Badische Anilin Soda 448 eos «=©138% «614 Dunham & Co., 43 Exchange Place. Hanover 8300 

German Gen. Elec 4%8......... 12 13% Dunham & Co., 43 Exchange Place. Hanover 8300. 

SE 0. tacusasersesaasces a | 13% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 

GERMAN GOVERNMENT ISSUES: 

German Government 3s ........ 8% 10 Dunham & Co., 43 Exchange Place. Hanover 8300 
DO 46 wccccccvccccessccccccces 8% 10 Dunham & Co., 48 Exchange Place. Hanover 8300 
ME TE do paces kwneceenecdsenees 9% 9% Dunham & Co., 43 Exchange Place. Hanover 8300. 

RR reer rte corre 9% 9% C.B. Richard & Co., 29 Broadway, New York. 

GREEK ISSUES: 

Government 1964 5s......sseee. 59 62 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 

FRENCH GOVERNMENT BONDS: 

French 43, 1917 ......eecseees -. 48% 4 Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
BED eresdsddipsbddcccensccecdee 48% 4 Dunham & Co., 43 Exchange Place. Hanover 8300. 
DO 48, 21GB ccccccccecscce cose 642 50 Dunham & Co., 43 Exchange Place. Hanover 8300 
S RSS eaereenate 73 73% Dunham 4 Co., 48 Exchange Place. Hanover 8900 
= Victory 58, BE. csecoceuss 604 61 Dunham & Co., 43 Exchange Place. Hanover 8300. 

Do Premium 5s, 1920........ a 71 Dunham & Co., 43 Exchange Place. Hanover 8300 

French Govt. 48, 1917........... 4 49 Pynchon & Co., 111 Broadway. Rector 813. 


Do Victory 5s (optional), 1931. 60% 61% Pynchon & Co., 111 Broadway. Rector 813. 
Do Premium 5s, 1920......... 70% 72 Pynchon & Co., 111 Broadway. Rector 813. 


French Govt. 48, 1917........+. 48% 49 A. A. Housman & Co., 20 Broad St. Rector 6330 
Do Victory 5s ...... psuseosees 60% 61% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 
Do 68, 1920 ......0e-esseerveee 73 73% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723 


Do premium 58 ....--+sseeeees 71 71% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 


MEXICAN ISSUES: 
Mexican Govt. 58, 1946......+++ 444%, 46 
BELGIAN GOVERNMENT BONDS: 


Pynchon & Co., 111 Broadway. Rector 813. 


Belgian Restoration 5s, 1919.... 68 69% Dunham 4 Co., 43 Exchange Place. Hanover 8300 
Do Premium 6s, > Sega 70% 7 Dunham & Co., 43 Exchange Place. Hanover 8300 
Do Int. mae 5s, 1919.. 68 71 Pynchon & Co., 111 Broadway. Rector 813. 

Do Premium 5s, . = 74 Pynchon & Co., 111 Broadway. Rector 813. 
Do External 6s, 1925. 94 95 Pynchon & Co., 111 Broadway. Rector 813. 





AUSTRIAN MUNICIPAL ISSUES: 














Wenne 46 ccccccccccccccsccce pee 1 1% Dunham 4 Co., 43 Exchange Place. Hanover 8300 
Te BS crcccccccoscecceecece e 1 1% Dunham & Co., 43 Exchange Place. Hanover 8300 
GS cccccccccccccccvcceecccce 1% 1% § Dunham & Co., 43 Exchange Place. Hanover 8300 
ITALIAN GOVERNMENT ISSUES: 
Italian ved eRe loan.. 31% 32 Dunham & Co., 43 Exchange Place. Hanover 8300 
= cvccccecegvecoscccoccccece - 32% 32% Jerome B. Sullivan & Co., 44 Broad St. Broad 1723. 
Senneahaessecseooesesed 31% 33 Pynchon & Co., 111 Broa¢way. Rector 813. 
Do be, "1920 (loan) ..cseccsees - 31% 382 Dunham & Co., 43 Exchange Place. Hanover 8300 
dpandndehsetndeegoeseoesuse 31% 33 Pynchon & aoe 111 Broadway. Rector 813. 
Do Treasury notes 58.....es. 4 43 Dunham & , 43 Exchange Place. Hanover 8300 
d00ceseseccccescces ecece 4 43 Jerome B. Gulitvan @Go, 44 Broad St. Broad 1723 
Do Treasury 58, 1925........-. 42% 43% Pynchon &Co., 111 Broadway. Rector 813 
BRITISH ISSUES: 
| meee Victory 48......6+. cocce S15 862385 & Co., 48 Exthange Place. Hanover 8300 
Bo coccecons ore SOS & Co., 43 ashange Place. Hanover 8800. 
British Ge, 1922. ccccccac eecccces 369 379 & Co., 43 Exchange Place. Hanover 8800. 
British Victory 48........+.. eseee 274 284 & Co., 111 Broadway. Rector 8138. 
British Funding 48 ............ 256 266 & Co., 111 Broadway. Rector 813. 
British 5% War Loan, 1929-1947. 317 327 & Co., 111 Broadway. Rector 813. 
British 5% Nat. War Bonds, ‘22. 379 & Co., 111 Broadway. Rector 813. 
British 58, 1927. ......seesseeeee 361 371 & Co., 43 Exchange Place. Hanover 8800. 
British 58, 1929.......0.sesees e 361 & Co., 43 Exchange Place. Hanover 8300. 
British 5s, 1GBD-4T 0c. cccccccccce 17 327 & Co., 43 Exchange Place. Hanover 8300. 
British 5% Nat. War Bonds, "27 871 on & Co., 111 Broadway. Rector 813. 
British 5% Nat. War Bonds, "29. 365 Pynchon & Co., 111 Broadway. Rector 813. 
RUSSIAN ISSUBS: 
ay Bie, 1926. .ccscssscccese 6 9 Eynchen & Oo., 113 Broadway. Rector 813. 
p 1GB1. nccccccccece cocoe 19 Pynchon & Co., 111 Broadway. Rector 813. 
De eCiiccccctccosccsas. Oe ae Pynchon & Co., 111 Broadway. Rector 813. 


ADVERTISEMENTS, 











We Own & Offer 


A First Mortgage Railroad 
Bond legal for Savings Banks 
and Trust funds in New York, 
New Jersey, Massachusetts, 
New Hampshire, Rhode Island, 


etc. 


to yield 7.25% 
MILLER & CO. 


Members New York Stock Exchange 
120 Br stated New York 











‘jn 


AMER. FUEL OIL & TRANSP. 

COMMONWEALTH FINANCE COM. 
& PFD. 

CARLISLE TIRE COM. 

EDMUNDS OIL & REFINING 

HYDRO UNITED TIRE 

I R. STEELE UNITS 

METROPOLITAN 5-50c. STORES 

NATL. EQUITABLE INVESTMENT 

REMINGTON PHONOGRAPH 

UNITED AUTO STORES 

URBAN MOTION PICTURES COM. 


Bought and Sold 


KOHLER, BREMER & @ 





* STOCKS - BONDS: 
52 Broadway, Hampton Hotel, 
EW YORK ALBANY, N-¥ 














BRITISH BONDS 


British 5s, 1922-1927-1929 
Hritish 5s, 1929-1947 
British Victory 4s 
tish Funding 4s 

it, Sold and Quoted 


UNHAM: 


Investment Securities 


43 Exchange Place New York 
Telephones 8300-16 Hanover. 
























MUNICIPAL BONDS 


Laat 


Ground Floor Singer Building 
| 89 Liberty Street, New York 
Telephone Cortlandt 8188 

















z Lake Superior Corp. Ist 5s, 1944 
Pub. Service 68, 19 
opelitan Edison 5s, 1922 
etropolitan Elec, 5s, 1939 






Land Tithe Bldg., Philadelphia, Pa. 
f Philadelphia Stock Exchange 

















Brazil 4% Loan of 1889 
Chinese Reorganization 5% 
Mexican Gov't Loans 


BULL & ELDREDGE, 


Members New York Steek Muchaage. 
$0 Broad &t., N. Y. Tel. Reeter 54106 





New York City 
Bank, Trust and Insurance Co. 
Stocks 
Parker & Company 
Bank Stock Department 


49 Wall Street New York 
Tel. 110 Hanover 











Wolff & Stanley 
BONDS 


Tel.: Rector 2929. 
72 Trinity Place, N. Y. 











Jerome B. Sullivan 


FORBIGN MUNICIPAL & 
GOVERNMENT, & Co. R.R. BONDS 


44 BROAD STREET, NEW YORE 
Broad 1728-4; 7180-4; 6284-5 




















WILL TRADE 
Grand Trunk Pacific Railways 4s, 1955 


(All Divisions) 
Grand Trunk Pacific Railways %6, 1962 
Canadian Car & Foundry 6s, 1939 
ALFRED F. INGOLD & CO., 
74 Broadway New York City 
Phone Bowling Green 1454 
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Bankers Reflect 
Optimism in Trade 


The approach of the end of the month finds 
many bankers in a more optimistic mood, if 
their reviews of business at this time may be 
accepted as a criterion. The Irving National 
Bank, in its survey of conditions in busi- 
ness and industry, says that a brighter eut- 
look for renewed business activity is taken 
now by more business men than at any time 
during the present year. 

* As the influence of this opinion reaches 
a widening circle of peoplb,’” says the bank, 
“the confidence inspired will itself be a con- 
siderable factor in stimulating trade, increas- 
ing output and rewarding the managers of 
concerns for the improved efficiency of or- 
ganization attained during the era ef liquida- 
tion, which, seemingly, is almost ended. 

‘It is natural to assume that there must 
be some further oscillation in price averages 
hefore business generally can adjust its sails 
to new conditions and forge ahead on an 
even keel. An illustration of the many read- 
justments awaited is afforded by the iron 
and steel industry, which has been slower 
than other basic industrtts in adapting itself 
to the inevitable. As average quotations of 
iron and steel products continue to recede, 
hundreds of special lines, such as tools and 
machines of all sorts, hardware, building 
and railroad supplies can probably be made 
more cheaply, thereby in turn lowering the 
costs of unnumbered articles of commerce or 
services at home and abroad. The e¢onvic~ 
tion is gaining ground that profits cam. be 
geod even with lower priws, providing” that 
unit costs are ef€ectively controlled through 
proper managerial organization and wise 
choice and training of persenrel.”’ 

The First National Bank of Baston, an 
authority om the wool situation,, says thav 
“a greater degree of optimism pervades the 
market for wooi and its manufactures tun 
has been in evidence for many months, as 4 
result of the recent successful opening of 
light-weight goods by the leading factors of 
the trade.” The bank’ adds that although 
progress still is slow in the market for hides 
and iteather and their manufactures, there 
have Been some encouraging developments 
during the last thirty days which have 
seemed to indicate that the market ham taken 
a definite turn for the better. 

The July Fo Trade Review of the 
National Shawmut Bank of Boston empha- 
sizes the fact that banks cannot create the 
exchange credits, so useful a factor of 
foreign trade, and adds that ‘trade bat- 
ancing trade must do that."" The bank: re- 
fers to the opportunities thas afforded’ by 

Edge law. 

The New York Trust Company propounds 
the question of whether President Harding's 
formula of ‘less government in business; 
more business in government "’ has been for- 
saken. 

“The aid extended through Government 
initiative to cattle growers and cotton grow- 
ers perhaps represents emergency relief to 
which no serious objection can be made," 
says the company. ‘ But if they become 
precedents for Government aid to other in- 
dustries, it is obvious that Government in; 
business will be progressively increased in- 
stead of progressively diminished."’ 
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, Argentine 4s, 1897..... 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open 


Security Market 





OTHER FOREIGN, 


Offered 


JAPANESE ISSUES: 
Japanese 4s, 1931............... 








CHINESE ISSUBS: 
Chinese maaan Ry. a, 1951 
| pueae 





Chinese 6%, due Nov., 1921.... 


BRAZILIAN ISSUES: 
Brazil 4s, 


BO BED acecsaccacedccenses 
Sao Peulo iy Des occoneeacouns 
Rio de Janeiro Gs, 1922........ 
Brazil 4% Reces. Loan of 1900.. 


ARGENTINE ISSUES: 


Argentine R. > a, 
Argentine 5s, 1 
Argentine 5s, ins. (£20 pieces) . 
Do Ss, 1909 
Do small 








2a. SN scccctganncaten nonatente 
Argentine Recession 4#,. 1952%4, 
Buenos Aires gold 6s, 1926...... 
Buenos Aires 78. ........--eccees 
GENS GF cevecccccccess ccocecs 
RUMANIAN ISSUES: 
Rumanian Govt. 5e.............. 


Adirondack El. Pow. Ist 5s, ‘62. 
Adirondack P. & L. ist 6s, 1950. 
Alabama Power Co. ist 5s, ‘46. 
Am. Cities 5-6 col. tr. J. & J.,"19 
Alabama Water 7s, 1924. 
Am. Light & Trac. Co 6s, 1925. 
Am. Power & Light 8s, 1941. 
Do Series A deb. 68, 2016. ° 
~-. Waterworks&El.col.tr. 5s, ‘34 
MD seccesddésen+eneccatascnaee 
Arkansas Lt - P Bat Go...cce; 
Asheville Pow. & L.Co.tst 5a,’ 42 
Bloomington, Decatur & Cham- 
paign Ry. Co. tst ref. 5s, "40. 
Beloit Water, G. & E. Ist 5s, '38 
Burlington G. & L. Ist Se, 1955. 
Burlington Ry. & Lt.Co.ist5s,’32 
Butte El. & P. Co. ist Ss, 1951.. 
Carolina Power & Lt. 5s, 1938. . 
Do Ist Se, 1938..... 
Central St. El. Corp. 5s,new,’22 
Central Power & Light 6s, 1946. 
Cities Fuel & Power 6s, 1922.. 
Con, Cit. Lt., Pr. & Tr. 5s, 1962. 
a -y Service Déb. B's 
so 


Do D's ote veereccccesceesoses 
Cities Serv. Co. deb D, 1966... .. 
ee Ge, GU, Bek< cc cccoctsce 
Cleveland Elec. Ge WR cece cece 
Col. St. Ry. Co. 'st con. 5s, °32. 
a c., L., P. & Tr.Co.ist5s, "62 

so 


Con. C., L., P. & Tr. Co. Ist 5s. 
Conn. L. & P. Ist ref. 7s, "51. 
Cc rs Power Co. Ist 5s, "36 





] Our Four Bond Departments 
Railroad Public Utility 
Industrial Foreign 

enable us to fully meet the bond re- 

quirements of Banks and Bond Dealers. 

Inquiry invited. 
PRIVATE WIRES TO 
a — Milwaukee Detroit St. Louis 
Boston Minneapolis Philadelphia 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, N. ed 





The Rookery, 
LONDON— LIVERPOOL Panis 
aS SLL 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 




















STANDARD 





Odd Lots of Bought and 
Standard Oil | Sold at the 
Stocks a Market 
CARL H.PFORZHEIMERSCO 


Phone 4860-1-2-3-4 Broad. 


25 Bread St., WN. Y. 





Water Power Developments 
Investigations Designs Appranals 
CHARLES B. HAWLEY 
Consulting Engineer 
Munsey Building Washington, D. ©. 








Dallas P. & L. Co. Ist 6s, “49. 
D. U. & C. Ry. Co. Ist 5s, . 
Economy L. & P.Co.Ist s.1.5s,' 
Elec. Dev. Co. Ist 5s, 1933. - 
Empire District Elec. 5s, 1949. . 
Empire Gas & Fuel 6s, 1924.... 
DS Ge, MBs i ccddsccccccccccee 
Empire Refining 68, 1927 
Empire Gas & Fuel fis, 1924.-... 
Empire Dist. Elec. Co. Ist 5s,°49 
Elmira W., L. & Ry.Co.1st5s,"50 
Ft. Worth Pow. & Lt. 5s, 1931. 
Gal.-Hous. El. Ry. Ist 5s, '54.. 
Gt. Western Power ist 5s, "46... 
Do 5s, 1946... ‘ 
Ga. Lt., Pow. & Rys. ist 5a, "41. 
Gt. North. Ry. (Can.) Ist 4s, "34 
Gt. West. Pow. cv. deb. 6s, °25.. 
Ga., Lt. & Rys. 5s, 1941........ 
Houston Elec. Co. Ist 3s, 1925.. 
Houston Light & Power 5s, 1931 
Hydro P. Co. ref. & imp. 5s, "51. 
Idaho Power Co. Ist 5s, 1947... 
Indianapolis Gas 5s, 1952.. 
HomeTel.& T.(Spokane)ist 5s,": 
Kansas City Lt. & Pow. Ist 
BI BD Bik vcccescccscccees 





Kan. City Pow. & Lt. Ist 8s, ‘41. 


Knoxville Ry.& Lt.ref.&ext.5s,'4 
Knoxville Trac. Co. 
Laclede Gas Lt. Co.1st ref.7 7s, "23 
Lake Shore Elec. Ry. Co. Ist 
con. 58, 1923.... 





Do gen. 5s, 193% 

Laurentide Power Co. Ist 5s, "46 
Los Angeles Ry. Corp. ist and 
ref. 5s, 1940 

Mad. River Pow. Co. Ist 5s, '35 
Michigan Union Ry. Co.1st 58,'36 
Mason City & Clear Lake Ry. 
Co. Ga, 19BB. .. ccc wccccscees- 
Merchants Heat & Lt. Co. 5s,"22 


—— St. Ry. Co. conv. 5s, 43.. 
Mil 


Ry. & Lt. Co. ist 5s,'26 
Do 4 & ext. 4%s, 1931...... 
Do gen. ref. 5s, 195 
Mil. Light, Heat & Tract. 5s, ‘29 
Minn. St. Ry. & St. Paul City 
Ry. joint cons. 5s, 28. 
Mississippi Valley Gas & ”Blee. 
Co. coll. tr. 5s, 1922. 
Miss. River Pow. Co. ist Ss, "51 
Mont. Lt.,H.& P.Iist col.n.4%s,'32 
Mont. Tram. ist & ref. 5s, “41.. 
Nashville Ry. & Lt. Ist 5s, ‘53. 
Do 5s, 1958 
Nevada-Cal. Pow. Co. Ist 6s,'27 
New England Pow. Co. Ist 5s,'51 
New Orleans Ry. & Lt. ~ "35 
Niag., Lock. & Ont. ref. "58 
1 


Norf. a Ports.Trac.Co.ist 5s,'36 
Northern Electric ist 5s, 1939. . 
Northern Elec. Ry. ist 5s, "41... 
Ontario Power Co. Ist 5s, 1943.. 
Omaha & Council Bluffs Ry. & 
Bridge Ist con. 5s, 1928...... 
Omaha & Council Blufts St. Ry. 
BEE GR, Ba cc ccescccccestcsces 
Ohio Pow. Co. A ist & ref.7s," 51 
Pac. Pow. & La. Co. Ist Sa, °30. 
Pa. & Ohio Pr. & Lt. ist 7s,'40 
Pa. & Ohio Pr. & Lt. Ss, 1930.. 
Portland Gas Coke Ist 5s, '40.. 


Bid 
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71% 
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INCLUDING NOTES—Continued 


Dunham & Co., 43 Exchange Place. Hanover 8308. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 . Hanover 
Pynchon & Co.. 1)1 Broadway. Rector 813. 

A. A Housman & Co., 20 Broad St. Rector 6330. 
A. A. Housman & Co., 20 Broad St. Rector 6330. 
2. a Housman & Co., 20 Broad St. Rector 6330. 


Dunham & Co 


Dunham & Co., 43 Exchange Place. Hanover 8300. 
& Co., 111 Broadway. 4 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 
&Co., 1111 . Rector 813. 
A. A. Housman & Co., 20 Broad St. Rector 6330. 
Henry Nightengale, 42 B’way. Broad 7771. 





A. A. Housman & Co., 20 Broad St. Rector 6330. 
A. A. Housman & Co., 20 Broad St. Rector 6330. 
A. A. Housman & Co., 20 Broad St. L 
A. A. Housman & Co., 20 Broad St. Rector 6330. 
Lunbam & Co., 43 Ex Place. H 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co. 43 Exchange Place. Hanover 8300. 
Dunhain & Co., 43 Exchange Place. Hanover 8300. 
Henry Nightengale, 42 B’way. Broad 7771. 
Henry Nightengale, 42 B’way. Broad 7771. 
Henry Nightengale, 42 B’way. Broad 7771. 











Dunham & Co., 43 Exchange Place. Hanover § 

Dunham & Co., 43 Exchange Hanover 8300. 

Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Ex H. 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 

Pynchon & Co., 111 . 

Pynchon & Co., 111 ' 

Pynchon &Co., 111 Broadway. Rector 813. 

Cc. B. Richard & > 29 Broadway, New York. 

C. B. Richard & Co., 29 Broadway, New York. 


C. B. Richard & Co., 29 Broadway. Whitehall 500. 


PUBLIC UTILITIES 


82 
84% 


Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., = Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., it Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

A. F. Ingold & Co., 74 Broadway. my 4 Green 1454. 
Pynchon & Co., 111 Broadway. Rector 813 

Pynchon & Co., 111 Broadway. Rector 81% 

Pynchon & Co., 111 Broadway. Rector 813 

R. A. Soich & Co., 16 Exch. Pil. Bowl. Gr. 3230. 


H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co. 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

A. A. Housman & Co., 20 Broad St. Rector , 

H. L. Doherty & Co., 6 Wall St. Hanover 10060. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., Bt Broadway. Rector 813. 

Pynchon & Co., i111 Broadway. 812. 

Pynchon & Co. itt Broadway. 5 
Pynchon & Co.. 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 


R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
R. A. Soich & Co., 16 Exch. Pl. Bowl. bo 3230. 
R,. A. Soich & Co., 16 Exch. Pl. Bowl. 3230. 
H. L. Doherty & Co., 60 Wall St. Hanover 10060. 


if 


& Co., 111 Broadway. Rector 813. 


¥ 
ae 
Hay 
A 
é 


81 
Rauecher & Mackay, 15 Broad St. Hanover 4433. 
J. Nickerson Jr., 61 way. Bowling Green 6840. 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
J. Nickerson by 61 Broadway. Bowling Green 
A. F. Ingold & Co., J 


Pynchon & Co.. 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


4 Co., 111 Broadway. Rector 813. 
111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., th Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. . 
Pynchon & Co., 111 Broadway. Rector 815. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon € Co., 


Pynchon & Co., 111 Rector 813 
Pynchon & Co., 111 Rector 813. 
Pynchon » ill Rector 813. 
Pynchon 4 Co., 111 Rector 813. 

Rector 813. 





Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Co. Broadway 3. 


& Co. ° % 
Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Cc., 111 Broadway. 813. 





16 Exch. Pl. Bowl. Gr. 3230. 
16 , 


6840. 
Bowling Green 1454. 





Dividends Declared, 
Awaiting Payment 


STEAM RAILROADS. 

Pe- Pay- Books 
Company. Rate.riod. able. Close. 
Canadian Pacific ...... 2% Q Oct. 1 Sep. 1 
BD ORs cccescsccccesecs 2 Q Oct. 1 Sep. 1 
Chestnut Hill .......... Tie Q Sep. 6 Aug. 21 
Cleve. & Pitts. sp. gtd..50c Q Sep. 1 *Aug. 10 
Be CR Bb cdecsccscas 87T%c Q Sep. 1 *Aug. 10 
Cripple Creek Cent. pf.. 1 Q Sep. 1 *Aug. 15 
Delaware & Hudson..... 2% Q Sep. 20 *Aug. 27 
Erie & Pittsburgh...... 8T%c Q Sep. 10 *Aug. 31 
Illinois Central ......... 1% Q Sep. 1 *Aug. 5 
Pennsylvania ........... 50c Q Aug. 31 *Aug. 1 
North Pennsylvania .... 1 Q Aug. 25 Aug. il 
New Orleans, T. & M.... 1% Q Sep. 1 Aug. 2 
Phila., Ger. & Norris. $1. 50 Q Sep. 6 Aug. 21 
Pitts., Y. & Ash. pf..... 1% Q Sep. 1 Aug. 20 
Southern Pacific . 1% Q Oct. 1 *Aug. 
Union Pacific .......... 2% Q Oct. 1 Sep. ? 

BO .GE.  cncoscececoccces 2 S Oct. 1 Sep. 


STREET AND ELECTRIC RAILWAYS. 


Cent. Ark. R. & L. pf... 1% Q Sep. 1 *Aug. 15 

Conn. R. & L. com. & pf. 1% Q Aug.15 July 30 

Detroit United .......... Stk Sep. 1 Aug. 16 

Galv.-Houston El. pf.... 3 Sep. 15 Sep. i 
1 


N. Ohio Tr. & L. wih ic: % Q Oct. 1 *Sep. 15 
North Texas Electric.... 2 Q Sep. 1 Aug. 20 
Be Ss. bdeesecdarccececes 3 Q Sep. 1 Aug. 20 
Philadelphia Co. 5% pf..$1.25 Q Sep. 1 *Aug. 10 
West Penn. Rep pf...... 1% Q Sep. 15 Sep. 1 


TRUST COMPANY. 
Lawyers Title & Trust.. 1% Q Oct. 1 Sep. 15 
INDUSTRIAL AND MISCELLANEOUS 








Acme Tea Ist pf........ 1% Q Sep. 1 Aug. 20 
Am. art Wks. com. & pf 1% Q Oct. 15 Sep. 3, 
Am, Bank Note pf...... 1% Q Oct. 1 Sep. 15 
Am. Beet Sugar pf...... 1% Q Oct. 3 *Sep. 10 
Am. Locomotive ........ 1% Q Sep. 30 Sep. 13 
BD We. dececcsncs dtveoe 1% Q Sep. 30 Sep. 13 
Am. Smelt. & Ref. pf.... 1% Q Oct. 3 *Sep. 10 
Ame. Gagne ph... .cccccce 1% Q Oct. 3 Sep. 1 
Am. Tel. & Cable....... 1% Q Sep. 1 Aug. 3i 
Am. Power & Light..... 1 Q Sep. 1 Aug. 22 
Am. Tel. & Tel.......... 2% Q Oct. 15 *Sep. 20 
Am. Tobacco A & B....3 Q Sep. 1 Aug. 10 
Am. Window Giass pf... 34% — Sep. 1 Aug. 4 
Atlantic Refining........ 5 Q Sep. 15 Aug. 22 
Art Metal Construction..10c — Aug.31 *July 8 
Atlas Powder .......... 3 Q Sep. 10 Aug.3 

Belding-Corticelli pf. ... 1% Q Sep. 15 Sep 1 
Bethlehem Steel A & B.. 1% Q Oct. 1 *Sep. 15 
Do 8% pf..... eihekelatinn 2 Q Cet 1 *Sep. 15 
BO TE Wikscccvcccccces 1% Q Oct. 1 *Sep. 15 
Booth Mills com. & pf... 1% Q Sep. 1 Aug. 2 
Borden Co. pf........... 1% Q Sep. 15 Sep. 1 

OE Re aaa 1% Q Dec. 15 Dec. 1 

Brand.-Hen., Ltd........ 1% Q Sep. 1 Aug. 1 

Brit.-Am. Tob., ord..... 4 — Sep. 30 tSep. 10 
Brooklyn Edison ....... 2 Q Sep. 1 Aug. 19 
Buckeye Pipe Line...... $2 Q Sep. 15 Aug. 23 
California Packing. ..... 1% Q Sep. 15 Aug. 31 
Carter (Wh.) Co. pf.... 1% Q Sep. 15 Sep. 9% 
Chesebrough Mfg. pf.... 1% Q Sep. 30 Sep. i4 
Cities Service ........ t% M Sep. 1 Aug. 15 
Cities Service .......... 71% M Sep. 1 Aug. 13 
Do pf. & pf. B......... 1% M Sep. 1 Aug. 15 

ADVERTISEMENTS. 





STOCKS BONDS 


Telephone Hanover 8264 


MELHUISH & CO. ix 
41 Wall Street, New York 


Branch 
Boston, Worcester, Newark, Phile- 
delphia, Baltimore, Washington 


Correspondents in Principal Cities 
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WESTERN CANADA 


is recognized as a wonderful 
field for investment. | 
If you wish to keep in touch | 
with its development read the 
financial paper of the West. 


CANADIAN FINANCE 
Published at Winnipeg 


$2.50 per annum. 
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PHILADELPHIA 
LOCAL SECURITIES 
MOORE, LEONARD A LYNCH 
1503 WALNUT STREET 
New York PHILADELPHIA Pisstargh 

















New England Securities 
Bought—Sold—Quoted 
WITHINGTON & CO., 
27 State St., Boston. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISE! NTS 

MENTS. 
O n Security Market Open S it Market 

PUBLIC UTILITIES—Continued RAILROADS—Continued 
Bid Offered Bid Offered 
Provincial Lt., H. & P. Ist 58,46 77 82 Pynchon £& Co., 111 Broadway. Rector 813. C.,C.,C. & St. L. ref.68,J.&J.,°29 89% 90 Pynchon & ¢ 1 or 813 
Rio de Janeiro Tram., Lt. & Pr. C., Rue C. & St. Res Springfield & 

Ist 58, 1935.........-eeee--eeee 66% 67 Pynchon & Co., 111 Broadway. Rector 813. Columbus 4s M. & S., 1940.... 74 76 Pyuchkor & Re 81 

IO. ccccsce Ves eseccsceceseresees 664% 67% J. Nickerscn Jr., 61 Broadway. Bowling Green 6840. a6 6G & me. &. ‘Cairo 4s, 

Rio de Janeiro Tramway, I4. & ; 2 2. = 74% 6 Pynct a1 

Pr. 1935 .....-ccccececeess 66% 67% A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. C., C., G. & St. L., Cincinnati, : si 
Rockford El. Co. ist & ref.5s,'39 75 80 Pynchon & Co., 111 Broadway. Rector 813. ‘Wabash & Mich 4s, J. “J. ‘9i 65 67 P os 
Salmon River Power Co. 5s, "52 80% 82 Pynchon & Co., 111 Broadway. Rector 813. Cleve. Term. & Val. 48,M&N.,'95 68 71 oe 
Seattle Electric 5s, 1930........ 85 88 Pynchon & Co., 111 Broadway. Rector 813. Col. & Hock. Val. 4s, A.&O A 7 on - ae 

Do 68, 1929 .......-02-0- -- & Pynchon & Co., 111 Broadway. Rector 813. Col. & Toledo 4s. F. &A., 19 66% 601 - ~ 
* Thad = ‘ vol. , Dees 6% 69 & 81 
Seattle-Everett Ist 5s, 1939..... 72 ie Pynchon & Co., 111 Broadway. Rector 813. Del.Riv.Ry. & Bridges F.&A..°36 80 Q ' on 
Seattle Lighting 5s, 1949 65% 68 Pynchon & Co., 111 Broadway. Rector 813. Dul. S. 8. & Atl. 58, J.&J3.°37. 7 a ee ~ 
Shawinigan Water & Pr. 5s, ‘é 87™ 88 A. F. Ingold & Co., 74 Broadway. Bowling Green 1454. Ed4mon.. Dun. & B. col “4% 44 67 70 Hou: r 
Shawinigan W.&P. ist col. 5s 87 88 Pynchon & Co., 111 Broadway. Rector 813. Ft. Worth & Rio Gr aan 4 : re 
5 ° irande ist 4s.. A.8 J f 
84 86 Pynchon & Co., 111 Broadway. Rector 813. Gal., Hous.&Hend. ist5s,A.&0..'33 64 Deed 
is 89% 91 Pynchon & Co., 111 Broadway. Rector 813. G. BR. aI. ist 44s.3.43.. 1991. 79 8&1 Pynct 
Southern Cal. 84 85% Pynchon & Co., 111 Broadway. Rector 813. GR. & L. 2d 48, A&O.. 1936.. 68 70 “h bony , 

Do 6s, 1944 8% = 88 Rauscher & Mackay, 15 Broad St. Hanover 4434 Grand Trunk Pacific 38,623.43. 51 51 Pynchon & O 
Do gen. & ref. 6s, 1944........ 87% 88% Pynchon & Co., 111 Broadway. Rector 813. G. Trunk Pac. Sec ia 55, A_&O. 49 nO Dendian & ¢ 
St. Paul City Cable Ist 5s, '37.. 74 76 Pynchon & Cc., 111 Broadway. Rector 813. Do 38, 1962......... a 52 Nar 
Southern Wis. Po. Ist 5s, "38.. 60 65 Pynchon € Co., 111 Broadway. Rector 813. Do Western ee oc, 61 WG 5 AH 
Texas Pow. & Lt. Ist 5s, 1937.. 77% 79% Pynchon & Co., 111 Broadway. Rector 813. Grand Trunk, Mountain Sec. 4s. : 

Eo — Co Ltd.,gen.5s,'24 82 84 Pynchon & Co., 111 Broadway. Rector 813 1955, A. & O eae al 50 ei 

ri-City Ry. & Lt. col.tr.5s,'23 91% 8 Pynchon ¢€ Co., 111 Broadway. Rector 813. inal rte * toch wh ax 6 och 40u > : 

Do Ist & ref. 5s, 1930......... 74) (77 Pynchon & Co., 111 Broadway. Rector 813 oS a ee i a ‘ aia 

“ a aoa Ake + 4 : - G. Trunk,Sask, 48, °39, M.&N.. 65 67 r 81 
Twin States G.&4E.1istéref.5s,'63. 63 66 Pynchon & Co., 111 Broadway. Rector 813 . : os of . - 

128 > ove i - Gt. Nor. Ry. of Can.4s,A.&0. 65% 67 yn . r $13 
United Lt. & Ry. Co. ist 5s, '32 70 75 Pynchon & Co., 111 Broadway. Rector 813. Hocking Valley 6s, 1924 94 94u , - oe r Rect 6330 
Un.El.Lt. & Pow.Co.cv.deb.7s,'23 9% ‘ Pynchon & Co., 111 Broadway. Rector 813 S Z age Migs heat ; yy a weap Pemiaes 

DS Ist Gh, MOB... 222000250202 Nickerson Jr., 61 Broadway. Bowling Green 6840. Green tg S. S. 7s, 1921-24. . 30 35 A. F. Ingold 4 Rector 3993 
West Penn. Trac. ist 5s, 1960.. 65% Otto Billo, 37 Wall St. Hanover 6297. Grd. Tr. Pac. Ry. (all divisions) 4 a ; 

West Penn. Power ist 6s, 1958 86% 87% W.G. Souders & Co., 31 Nassau St. Rector 2738 ae errr 49 50 A. F.I & « wa Rector 3993 
Wash.-Idaho W., Lt. & Pow. Co. SR EE Sc tneteeaddbantaee 51 51% A. F. Ing ié Rector 394 

1st sinking fund 6s, 1941...... 60 65 Pynchon & Co., 111 Broadway. Rector 813. Houston Belt & Terminal 5s.... 78 Be A. A. Housman é i St. Rector 6330. 
Wisconsin Edison 6s, cv. deb.,'24 81 84 Pynchon & Co., 111 Broadway. Rector 813 Int. Great Northern 5s, 1914... 34 35 Wolff & r a Rector 2920 
Wisconsin Elec. Pow. 7%s, 1945. 98 99 Pynchon & Co., 111 Broadway. Rector 813 a — eer 91 96 Wolff Star ‘ lg Rector 220 
Wisconsin River Pow. ist 5s, "41 64 70 Pynchon & Co., 111 Broadway. Rector 813 International Ry. 5s, 1962...... 52 54 Rauscher & Ma = Hanover 4434 

RAILROADS Internat. & Gt. Northern 7s, ‘22 90 . A. S. H. Jor Hanover 906 
A A Illinois Central 4s, 1953........ 73 74 Pynchor Rector 813 
Illinois Central 4s,-A. & O., °52 70% 71 Pynct tor 813 
Austin & Nw. 5s, J. & J., 1941. 85 ‘aa Pynchon & Co., 111 Broadway. Rector 813. Illinois Central & Chicago, St. 
a6 oO Ft 2 W. We. Louis N. O. jt. 5s, J.&D., 1963. 82 R315 -ynchon & ¢ i 

BM. -& M.. 1988.....ccccccccece. 65% 66% Pynchon & Co., 111 Broadway. Rector 813. Kan. & Mich. 3d 5s, J. & J., "27. 83 86 R 
Burl., C. Rap.Nor. bs, A.&0.,'34 87 os Pynckor. & Co., 111 Broadway. Rector 813. K. C., Ft. S. & M. 4s, A.&O.,°36 66% 67 R 
Butte, An. & P. ist 5s, F.&A.,'44 73 78 Pynchon & Co., 111 Broadway. Rector 813 Kansas Gy Ey. ist W.cccccsee B® 30 ‘ 

Bennington & Rutland “4%s, '2T.. 70 76 Pynchon & Co., 111 Broadway. Rector 813. L. & West. Ist 5s, J. & J., °% 80 82 R 

Canada Atlantic 5s, 1955....... 50 52 Pynchon & Co., 111 Broadway. Rector 813 Louis. & Jeff. Br. 48,M.4&8., °4 66% 67% R 

Cc. P. European 4s, M.4&S., 1946. 57 57% Pynchor. & Co., 111 Broadway. Rector 813. L. & N. So. Monon,Jt.4s,J. &J.,"52 6% & R 

Canada Atlantic Ry. 4s, 1955.... 50 51 A. F. Ingold & Co., 74 Broadway. Bowling Green 1454 Mil. & Nor. ist 4%s, J. @2D., '34 79 &3 Rector 813. 
Central Pac. 4s, 1946, European ey eS eee 81 82% Rector 6330 

EE cictkiatesebeeese sebsaneres 56% A. A Housman & Co., 20 Broad St. Rector 6330. Mason City & Ft. Dodge Ist 4s.. 22 Hanover 906 
Chi., Mil. & St. P. 4s, 1925..... 51% 4A. A. Housman & Co., 20 Broad St. Rector 6330 M., K. & T. Dutch ctfs..... 7 33 33% Rector 6330 
C. & O. North. Ry. 5s, A.&0.,'45 78 os Pynchon & Co., 111 Broadway. Rector 813. Mil. & Nor. con. 4%s, J.&D., "34. 79 83 I or 813 
Chi. & E. 1st 5s, M.&N., 1982. 78% 79% Pynchon & Co., 111 Broadway. Rector 813. Minn. & St. L. con i 3 69 72 Rector 
C., Ind. & L. = 5s, M.&N., 66 70 71 Pyncho1. & Co., 111 Broadway. Rector 813. Mo. Pac. 3d ext. 4s, M. & N., 38 68 Rector 813 
Chi., Mil. & P. G. 4s, J.&J., "49. 60 61% Pynchon & Co., 111 Broadway. Rector 813 Mobile & Birmingham 5s, 19% 68 71 Rector 2920 
C., M. & St. P., European 4s, Mobile & Ohio Ist 6s, J.&D.,’27. 99 100 iy. Rector 813 

B.D Dig Tec cciccccccscccsese 51% Pynchon & Co., 111 Broadway. Rector 813. Northwest St. & Peoria 5s, 48. 86 89 Si “Rec te - 6330 
- oF y “4 : I 7 a 5a, 5 ‘ tector 6330 
Cc., M. & St. P. gen.4%s,J.&J., 76% Pynckon & Co., 111 Broadway. Rector 813. N Tex. & Mex. inc. (now 2d) 
C., T. H. & 8. E. inc.ds, Dec., 60 40 Pynchon & Co., 111 Broadway. Rector 813. Pog A. & 6., 193: 57 5g Rector 813 
Choctaw-Memphis 5s, J.&J.,1949. 82 Pynchon & Co., 111 Broadway. Rector 813. N. ¥., C. & St.L.2d 6s,N-4M.,31 84% 85% Rector 813 
Cin., Leb. &N. Ist 4s, M.&N.,"42 72 ; Pynchon & Co., 111 Broadway. Rector 813 ‘y.'N H, European 4s,A. &O., ; ae 
Clev. & Mah. Val. 5s, J.&€J., "38 78 Pynchon & Co., 111 Broadway. Rector 813 gc Re Rai ae: 48 Rector 813 
Se ne N Y., P. & O. 4%s, M. q 78% 79 Rector 813 
ina Niagara, Lock. & Ont. ‘ ree 80 82 & Rector 6330. 
Pe: Pas Books | N. Y., N. H. & H. 4s, 1923. ae 46% 48 £ i St. Rector 6330 
Dividends Decleor. ae 3ooks | Porto’ Rico Ry. 1st 5s, 1936.1. 62 6 Rector 3993. 
Company. Rate. riod able Close. Newpt.&Cin.Bridge 4%s, J.& 5 79 a Rector 813. 
McCrory Stores ........ 1 Q Sep. 15 Sep. 1 New Mex. Ry. & Coal 5s, 198 31 70 73 Place. Rector 2920 
Awaiting Payiment | Scorer Sores sso 8 eh MS Sep. 1 | New Orleans Gt. North, be, 1965 4046 — ioe ee 
j Mi ware = = sis “an , ~ a x ‘ 1 Pac. Gt. Eastern 4%s, J. & J.,"42 68 72 ector 813. 
Pe- Pay ween LE ee ug-15 | Peoria & East. Ist 48, A.&O., 40 57 58% Rector 813 
: ’ ; Martin-Parry timacewee @ Be 1 Aug. 15 Pere Marg., L. E. & Det. River 

Con pany. Rate.riod. able Close Mascoma P. & L. com. Ne ae eT a”. rns 77 80 1 y. Rector 813 
Cities Service .......... t% M Oct 1 Sep. 15 ) rest ee ee 1% Q Sep 1 Aug. 19 Rio Grande & West. coll. 4s,’49. 50% 57% & i St. Rector 6330. 
Nti CO Oc Sen : Mergenthaler Linotype. . 2% Q Sep. 30 *Sep. 6 Oregon-California 5s, 1927...... 90 90% A. né & 0 | ad St Rector 6330 
a csaxcsnaremaongeye 11% M Oct. I Sep. 15 | Mayer (0.) & Co. Ist pf. 1% Q Sep. 1 Aug. 20 § St. Louis & Cairo 4s, J. & J., 31 75% 77 Pynchon & Co., 1 Rector 813. 

Do pf. & pf. B........ 11% M Oct 1 Sep. 15 | Do 24 pf. a 2 Q Sep. 1 Aug. 20 Stephensville, North & So. Tex. 

Cleve. El. Ill. 8% pf... 2 Q Sep. 1 *Aug.15 | Merrimack Mfg. anne 2 Q Sep. 1 July 29 me” J. . J., oo atewrcaccoces 63 65 Pynchon & Co 1 Rector a 
) . Do pf coccccee 2 = Sep. 1 July oronto,Ham.& Buff.4s,J.&D., 67 69 Pynchon & Co y. Rector 813. 

COR SEE OF» o+--- 1% 2 ane ~ eoMy +5 Michigan Stamp pf...... 1% Q Sep. 1 *Aug. 15 Wabash Ist 5s, 3 ae. RG R9 Pynchon & ¢ j 2 Rector 813. 
Colorado Fuel & Iron pf. 2 Q Aug. 25 *Aug. 5 | Montreal Cottons 1% Q Sep. 15 Aug. 31 Southern Ry. 6s, 1922..... 96% 97% A. A. Housman & i St. Rector 6330 
Conn. Power pf......... 1% Q Sep. 1 Aug. 20 Do pf. Le. = = + Fe  F St. L. & S. F. gen. 5s, 1931.... 88 a Pynchon & ‘ E Rector 813. 

7 oe aes = ~ : er 1% Q Oct. 15 Sep. 30 Toledo Terminal 4%s, 1957. 68 701 Pynch & Rector 813 
Se es Bie Eon nn one SE Oe SS ORME TE De OE on cne sa natnnesds 1% Q Aug. 31 Aug-17 | Wabash 2d 5s, F. & A., '39.... 77 79 Pynchon &Co., 111 Broadway. Rector 813. 
Continental Oil ......... 2 Q Sep. 15 Aug.25 | Nat. Cloak & Suit pf.... 1% Q Sep. 1 *Aug. 23 West Va. & Pitts. 4s, A.&0., 90 66% 68 Pynchon & Co., 111 Broadway. Rector 813 
Consol. Cigar p’.. . 1% Q Sep. 1 Aug. 15 ; Nat. Candy ............. 4 — Sep. 7 Aug. 16 be a. Sup. & Dul. 4s, M. ; 
ax 0, —* Do Ist & 2d pf. .... 34 — Sep. 7 Aug. 16 v % 67 68% Pynchon & ¢ i Rector 813 
Cosden & Co. pf mc Q Sep. 1 *Aug. 15 | nat. Enam. & Stamp. :.. 1% Q Aug. 31 *Aug. 11 Wis. Cent. ref. 4s, A. & O., ‘59. 58% 60 Pynchon & Co., 1 Rector 813 
Crane Co. .............. 1% Q Sep. 15 Sep. 1 | Nat. Rotintng anes - 1% Q Aug.15 Aug. 1 Toledo Terminal 4%s....... a 71 A. A. Housman 4 ac St. Rector 6330 

NT eee -.-. 1% Q Sep. 15 Sep. 1 — oe - ad .- % Q — = _ z 
. . on . ‘s o SES e+ aCC Cec ceese Sep. 15 7 Ta. : 

Crescent Pipe Line.....75¢ Q Sep. 15 Aug. 26 | nat pia = Se aa oy ¢ re 3 Sem 10 INDUSTRIAL AND MISCELLANEOUS 
Crow’s Nest Pass. Coal. 1% Q Sep. 1 Aug. 13 Nat. Surety ..... «in Q Oct 1 *Sep. 20 ae R acct 1925 a , 

. ible S 3 Se 0 *Sep. 15 Nat. Transport: ation. 1 Ex. Sep. 15 Aug. 31 dvance umely 68, 1925...... R414 6% Rauscher ka Hanover 4434 
pacereneagp on pf...... 1% Q Sep. 30 : p. 1 Nebraska Power pf...... 1% Q Sep 1 Aug. 20 American Tobacco 4s, 1951. 69% me A. F. In tt Bowling Green 1454 
Cuban-Am. Sugar pf.... 1% Q Oct 1 *Sep. 10 N. Y. Air Brake........ t1% Q Sep. 28 Sep. 1 American Thread 6s, 1928.. 96 98 Pynchon & Cc Rector 813 
Davis Mills ..... ~e-eeee 1% Q Sep. 24 Sep. 10 | N. ¥. Shipbuilding...... 1 Q Sep. 1 *Aug.12 | Atlanta Fruit 7s, 1935 35 37 Farr 4 6428 John 
Davoll Mills .......... . 1% Q Oct. 1. Sep. 24 | New River pf........... 1% Ace Sep. 1 Aug. 20 B. B. & H. Knight ist 7s, 1$ 87 90 Pynchon & ¢ y. Rector 813 

‘ : Niles-Bement-Pond ..... 1 Q Sep. 30 *Sep. 1 Bell Tel. of Canada 5s, 1925.... 81 84 Pynchon & Rector 813 

Decker (Alf.) & Cohn, Ogilvie Flour Mills pf... 1% Q Sep. 1 Aug. 22 Assoc. Simmons Hardware7s,’25 96% 97% A. A. Housman & ¢ t. Rector 6330. 

a rrr 1% Q Sep. 1 Aug. 20 | Ontario Steel Prod. pf... 1% Q Nov. 15 Oct. 31 — Car & Foundry 6s, 1929. = = : aoe ae wa ae 1454 

> SA ER RO ae 1 Feb. 15 Jan. 31 a RR a ae ee 0 82 iB way “Rector 
Deere & Co. pf........-. 1% Q Sep. 1 Aug. 15 | po cKage Machinery .) 3 Sep. 1 Aug. 20 Cities Service Deb. Co.. 5 75 78 I ( 4. Bowl. Gr. 3230 
Diamond Match ........ 2 Q Sep. 15 Aug. 31 | penn. Water & Power... 1% Q Oct. 1. Sep. 16 Cuba Cane Sugar 7s, 1930. 60 61 Farr & Co., 1 John 
Dominion Oil ......... -1 M Sep. 1 Aug. 10 | Phila. Electric 43% 15 Aug. 19 — Coal Co. . ref. : Ss, *50. pi = the hon & ( ) — tor 813 
rape - fs . Sy Sea 15 Aug. 19 ‘Yolum. Graph. ug. 1, 5 enry Night sgroad 7771 

Dominion Iron & S. pf... 1% Q Oct 1 Sep. 19 Pittsburgh Steel 1 reed 15 Cuban-American 8s 99 99% Farr & Co.. 1 ; 6428 John 
Eastman Kodak ....... 24% Q Oct 1 Aug. 31 Pete GE ocnécccecesssucle @ 1 Aug. 15 Dominion Coal ist 81 83 . m & Co., til ay. Rector 813, 
Eastman Kodak ....... 2% Ex. Oct. 1 Aug. 31 | Procter & Gamble 6% pf. 1% Q Sep. 15 *Aug. 25 —— y nef g ey re 7 72 oor pee ti a) ~~ 
" Be WI tege Quaker Oats pf........ 1 Aug. 31 Aug. 1 empire Gas el 6s, 1924.... 7 v5 8. A. Soicl : 1. Bowl. Gr 
Eastman Kodak .... 5 Ex. Nov. 1 Sep. 30 | Ranger-Texas Oil ...... " u a 1 pr 15 te Mk occ iseaueeene 91% 93 R. A. Soich Pi. Bowl. Gr. 

DO PE. cccccsccccccccce 1% Q Oct. 1 Aug.3 Rand Mines, Ltd........ SOc Aug. 24 *Aug. 19 DO 86, 1924......0sccsse0-0008 86 89 R. A. Soich & Pl. Bowl. Gr 
Edmonds Oil & Ref......2 M Aug.16 July 28 Repabtic cae O05... 1% Q Oct. 1 *Sep. 16 owe ee ag ve OT aaa 84 85 R A. Soich & e Pi. Bowl. Gr. 
” “age Roch. Gas & Electric pf. 5 Sep. 1 Aug. 16 empire District Elec. 5s, 1949.. 653 66 t. A. Soich & Pl. Bowl. Gr. 323 
Elec. St. Bat. com. & pf. 3 Q Oct. 1 Sep. 12 | “Do 7% pf........-+« pel 1% Q Sep. 1 Aue.16 |) Federal Sugar Ref. 6s, 1924.... 95% 96% Farr & | 133 I 28 John 
Elec. Invest. pf......... 1% Q Aug. 22 *Aug.12 | St. Maurice Paper...... 2° Q Aug.31 Aug. 24 | Fleischmann 8%, 1930.......... 101 102% W. E. Hutton 4 dway. Bowl. Gr. 2140. 
Elk Horn Coal pf...... 75c Q Sep. 16 Sep. 1 | San Joaquin L. & I. y.. 1% Q Sep. 15 Aug. 31 § Invincible Oil 8%, 1941........ 67 70 Henry Nightens y Broad 7771 

ie. wt: is @ Dee @ Dee. 2 Do prior pf.. 1% Q Sep. 15 Aug. 31 Lackawanna I. & S. Co. Ist 5s. 8&3 88 Pynchon & Co., 111 Broadway. Rector 813. 

: eercere coe ; Sony Sherwin-Williams pf.. 1% Q Sep. 1 Aug. 15 Marquette Iron 7s, 1927......... 70 78 A. F. Ingold & way. Bowling Green 1454, 
Fairbanks- Sanne ot. ---- 1% Q Sep. 1 Aug. 20 Sloss-s Shef. S. & I. pf... 1% Q Oct. 1 Sep. 17 Nova Sco. Steel & Coal ist 5s,’5f ty 67 Pynchon & Co., 1 way. Rector 813. 
Federal Utilities pf...... 1% Q Sep. 1 Aug. 15 S. W. P. & L. pf...... 1% Q Sep. 1 Aug. 13 Nat. Conduit & Cable 6s, 192 . 48 53 Pynchon « Co., 111 Broadway. Rector 813. 

Fed. Min. & Smelt. pf... 1 Q Sep. 15 Aug. 26 Standard Gas & E. pf... 2 Q Sep. 15 Aug. 31 J O'Gara Coal 5s, 1955 —— 66 & | i ay. Rector 813 
cele . pt... sep Ss. < Standard Oil of Ind..... 1 Q Sep. 15 Aug. 17 Shaffer Oil & Ref. Co. Ist 6s, '26 67 75 ( ay. Rector 813 
General Asphalt pf...... 1% Q Sep. 1 “Aug. 16 Standard Oil of oo" : Q Oct 1 Aug. 26 Sen Sen Chiclet 6s, 1929. . 65 70 ( 1 Rector 813 
Gillette Safety Razor....$3 Q Sep. 1 July 30 | Standard Oil of Ohio. Ex. Oct. 1 Aug. 26 | Sherwin-Williams Co.ist and re- 

Goodrich (B. F.) C f. 1% Oct i Sep. 21 Standard Oil of N. J.. “aL 25 Q Sep. 15 Aug. 26 DN EN, Blinc opscccs acces 84 89 Rector 813. 

2 ee ae ee Q .Ox wee Do Pf...----eeeeseeeee 1% Q Sep. 15 Aug. 26] U.S. Light & Heat 6s, 1935.... 60 65 Rector 813 
Grafton Go. E. L. & P.. 2 Q Aug. 29 *Aug. 29 Stern Bros. pf.......... 1% Q Sep. 1 Aug. 26 Utah Fuel 5s, 1931............. 78 83 Rector 813 

Deeb ..:.: ‘ 2 Q Sep. 1 *Aug. 19 | D9 ata egareresieses ae a  : S +4 Webster Coal & Coke Ist 58, 42. 83 88 Rector 813. 

. >, on : - - ebaker Corp. ...... 4 Sep. ug. West Ind z 929. . 83 90 $28 Joh 
Great .Atl. & Pacific. «25 e Q Sep. 15 Aug. 18 | Studebaker Corp. pf.... 1% @ Sep. 1 cham 10 est India Sugar F. Zs, 192% . 6. Foun 

DPM, kciawseptcaeens 1% Q Sep. 1 Aug. 18 meow. ES: dicate eerie peed y Q Aug. 22 July 20 ~ 
G ; & D. wary” 2 Se 5 pa ng (A. ie aa 

reenfield T. & D. pf... 2 Q Oct 1 Sep. 15 aa... : 1% aa : Notes Notes 
Hamilton Mfg. .......... $2 Q Aug. 15 *Aug. 2 Sinclair Oil pf.......... 2 g 3 
Hart Schaffner & Marx..1 Q Aug. 31 Aug. 20 | Southern Pipe Line - 

Harb.-Walker Refrac.... 14% Q Sep i Aug. 20 a Milling .. INDUSTRIAL AND MISCELLANEOUS 

i ES eee re 1% Q Oct. 20 Oct. 10 | Standard Oil, Cal... f Bia Offered ee a . : 

‘owe. 36 Standard Oil, Kan...... 3 4 

aes Corp. ..... -- 1% Q aap. ; 1 Aug ae Standard Oi, Kan... Q ‘ : Ana. Cop. Co. 7s, Jan. 1, 1929. 93% 94 Curtis Hanover 6144 
Hart, S. & Marx pf..... 1% Q Sep. 30 Sep. 20 Standard Oil, N. Y Q F Anglo-Amer. Oil Co., Ltd., 7%, 

Hartford Water ........ 1 Q Aug.29 Aug. 20 | Swift & Co............. ; Q 1 may 8 ey 00% 100% Curtis & ans 5 Hanover 6144 

. . —_ ‘ Se . Texas Chief Oil......... M 1 alt. io April 1, 1924. 93% % Curtis & Sar t. Hanover 6144 

Haskell & Barker Car.. 1 Q Oct. 1 Sep. 15 Thompson-Starrett Hs eo ao : Beth. S. Corp. 7s, July 15, 1923. 98% 98% Curtis & Sane t. Hanover 6144 
Heywood- Wakefield Ist 5 Union Bag & Paper..... 2 Q Sep. 15 Sep. 3 Con. Gas, Elec. Lt. & Pr. Co. 

& 2d pf : «sees 2% — Sep 1 Aug. 20 U. Tank Car com. & pf. 1% Q Sep. 1 Aug. 5 (Balt.) 5s, Nov. 15, 1921...... 99% 99% Curtis & Sa t. Hanover 6144 
Homestake Mining -++..25¢ M Aug. 25 Aug. 20 | U. S. Envelope, new....1 — Sep. 1 .....-. § ea “Gai ys * — ‘ = 99% 9% $=™\Curtis & Sar Hanover 6144 

ai Jres U. S. Ind. Alcohol. 1 Sep. 15 Aug. 31 zaclede Gas Co. 7s, Jan. 1, 1929 91 92 Curtis 4 i Hanover 6144 

Imp. Tobacco of Great : a: s o......; 1% 3 ao. 29 tun 29 Mo. Pac. R. R. ist & Ref. 5s, 

Brit. & Ireland, ord.. 5 — Sep. 1 oe eeee Mii, SecGen ica 1% Q Aug.30 Aug. 2 Jan. 1, 1923......++..0++++-+-. 92% Curtis 4 ar ‘ Hanover 6144. 
Inland Steel ....... 25e Q Sep. 1 Aug. 10 | United Cigar Stores..... 1% M Aug. 29 *Aug. 17 | Philadelphia Co. 5s, May 1, 1922 96% Curtis & Sa Hanover 6144 
oe Reena ot..... 1% Q Sep. 1 Ang. 10 | ,P2,PF. -----------.--:- IX Q Sep. 15 ang. 31 | Pave O68 Oo. 38, dune 2, 1853.... 90% Curtis & Sar St. Hanover 6144 

J. & x) - KB Sep. < &g " 5 

Int. Cotton Mills pf...... 1% Q Sep. 1 Aug. 23 Valvoline Oil ........ . . 2% ; Sep. 15 Sep. 8 ait 
Int. Salt ............... 1% Q Oct. 1 Sep. 15 | Van Raalte 1st & 2d pt. 1% Q Sep. 1 Aug. 18 S ks S k. 
Kresge (S. S.) Co. pf... 1% Q Oct. 1 Sep. 15 ee eee & Co. % 7 3 in 6 toc toc 8 

se . Sep. » . 

Lake of Woods Milling.. 3 Q Sep. 1 Aug. 20 Waltham Bich. & D. w. — Sep. 1 Aug. 15 

Sree . 1% Q Sep. 1 Aug. 20 | Welch Grape Juice pf.. Q Aug. 31 Aug. 20 SECURIN 

; Dy K ITIES 
gE en Mills eh ee “6 fe. 1 ued al G.) Eng. pf.. g So. 1 Aug. 15 STANDARD OIL ECURITIE 
eee eee ee . i . ‘ 

Lanston Monotype ...... 1% Q Aug.31 Aug. 20 Do Management pf.. Q Sep. 1 Aug. 15 Bid Offered 
Lee Rubber & Tire......50e Q Sep. 1 Aug. 15 Ln ol —— peas “ics Q Sep. 30 Sep. 15 Anglo-American Oil oie Ltd.... 15 15% Charles EB. De Broad St. Broad 7106. 

‘ vi aumer Candle..25¢ Q Aug.15 *Aug. 1 Atlantic Refining Co......... -- 875 925 Charles E. Doyle é t. Broad 7106. 
Lehigh Coal & Nav......$1 Q Aug. 31 July 30 | wilmington Gas pf...... — Sep. 1 Aug. 20 ORME te acc, acd -] 105 108 Charles E. Doyle & Broad 7106. 
Liggett & Myers com & Woods Mfg. ..... Q Sep. 1 Aug. 25 Borne-Scrymser Co. ... -. 345 360 Charles E. Doyle & »} 3 Broad 7106. 

Se ea 3 Q Sep. 1 Aug. 15 Ls mann o. we é sages Q _ 1 Aug. 10 a Pipe Line cas . =a 84 Charles E. Doyle & ¢ 30 Bro 3 Broad 7106. 

; 3 ool wo ( be: «4 Q Oct. 1 Sep. 10 | Chesebrough Mfg. Co. Con...... 125 175 Charlies E. Doyle & 30 Broad St. Broad 7106. 

Ludlow Associates hace $1.50 Q Sep. 1 Aug. 3 | Wright Aeronautical....25¢ — Aug.31  Aug.17 | *Continental Of] Co............. 107s ‘111 Charles E. Doyle 4 0 Broad St. Broad 7106. 
Ludlow Associates ......$1 Sp. Sep. 1 Aug. 3 | Yellow Cap Mfg., Cl. B.. 1% Q Aug.15 Aug. 1 Crescent Pipe Line Co........... 26 28 Charles E. Doyle & ¢ 30 Broad St. Broad 7106. 
Mackay Cos. ........... 1% Q Oct. 1 Sep. 7 *Holders of record; books do not close. Cumberland Pipe Line Co...... 15 12 Charles E. Doyle & ‘ ) Broad St. Broad 7106. 

Do pf i Q Oct. 1 “a ed tPayable in scrip. The Eureka Pipe Line Co...... 75 79 Charlies E. Doyle & 30 Broad St. Broad 7106. 

soteee . Sep. 7 tLondon on or before Sept. 10 yalena Signal Oil Co. pf., new.. 85 90 Charles E. Doyle & 30 Broad St. Broad 7108. 
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STANDARD OIL SECURITIES—Continued 
Bid Offered 











Galena Signal Of! Co. pf., old. 90 tH Oharles BE. Doyle & Co., 30 Broad St. Broad 7106. 
Jena Signal Oil Co. common. 33 35 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Dilinois Pipe Line Co........-- 150) =—:153 Charies EB. Doyle & Co., 30 Broad St. Broad 7108. 
Indiana Pipe Line Co.........-+ 77 80 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Internat. Pet. Co., Lid........++ 10% 10% + ~#£Charles B. Doyle & Co., 30 Broad St. Broad 7106 
National Transit Co........+++ - 26 27 Charies B. Doyle & Co., 30 Broad St. Broad 7106. 
New York Transit Co........++-+ 145 150 Charlies EB. Doyle & Co., 30 Broad St. Broad 710. 
Northern Pipe Line Co......++ Charlies B. —_ & Co., 30 Broad St. Broad 716. 
MND GN Qinadgsececsecscccess 245 248 Charles B. Doyle & Co., 30 Broad St. Broad 7108. 
Penn. yre pea GQBeccccccce 18 Charies EB. Doyle & Co., 30 Broad St 08. 
Prairie Ol] & Gas...cesesececeee 42 430 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Prairie Pipe — pecesoeecoecece 186 190 Charies EB. Doyle & Co., 30 Broad St. Broad 7108. 
Solar Refining Co.......+-eeeee. 335 Charles B. Doyle & Co., 30 Broad St. Broad 7108. 
Southern Pipe Line Co......++ 77 ! Charies EB. Doyle & Co., 30 Broad St. Broad 7106. 
South Penn Oil Co......-eeeeree 177 183 Charles EB. Doyle & Co., 30 Broad St. Broad 7 
Southwest Penn. Pipe Lines.... % 60 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
*Standard Oil of Cal., $25 par.. 69 71 Charlies E. Doyle & Co., 30 Broad 8t. 71 
Standard Ol! of Ind., $25 par.... 69% 69% Charles B. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Kansas........- 25 540 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Kentucky....... 375 385 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oi) of Nebraska 150 160 Charlies E. Doyle & Co., 30 Broad St. 7106. 
Standard Oi' of New Yor 317 320 Charles B. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Ohio..... 370 «= 380 Charlies EB. Doyle & Co., 30 Broad St. Broad 7106. 
Standard Oil of Ohio BF 107 110 Charles B. Doyle & Co., 30 Broad St. Broad 7106. 
Swan & Finch Co.........«000++ 30 35 Charies B. Doyle & Co., 30 Broad St. Broad 7106. 
Union Tank Car Co......6e.0e0. 80 90 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Union Tank Car Co. pf......-+- 90 95 Charles E. Doyle & Co., 30 Broad St. B 
Vacuum Ol] CO... 66 cc ccccceeee 200=— 250 Charles E. Doyle & Co., 30 Broad St. Broad 7106. 
Washington Oil Co........-eeeee 25 Charlies EB. Doyle & Co., 30 B: St. 7106. 
*Ex dividend. 
, PUBLIC UTILITIES 
Works & Elec. Co... 3% 4% + #£x1W.G. Souders & Co., 31 Nassau St. Rector 2788. 
Ans Bo Yet pe ceecccecese ss & 47 W. G. Souders & Co., 31 Nassau St. Rector 2738. 
= Be scedbtpating pf. ™% W. G. Souders & Co.. 31 Nassau St. Rector 2738. 
W. W. & Electric. 3% 4% Otto Billo, 87 Wall St. Hanover 6297 
.- participating pf.. ™ Otto Billo, 37 Wall St. Hanover 6297 
Do Ist pf. (ex. div.)... os 40% —=«COT Otto Billo, 37 Wall Si. Hanover 6297. 
_ Service Co. COM.......+++ 114 116 H. L. Doherty & Co., 60 Wall St. Hanover 10060. 
pecnesanedecsscovcceeess 44% 45% > L. papers : ae b+ ba = senor — 
oceccccesses 12 13% .L. erty be a ° anover 
Do baniorw a uiibanuntet o 70 Frederick W. Schnelle, 56 Wall St. Hanover 1697. 
Do pf. B. scrip.......sececeeee 50 es Frederick W. Schnelle, 56 ‘Wall St. Hanover 1697. 
Do com ” cash GOFED. cc ccccccee 50 60 Frederick W. Schnelle, 56 ‘Wall St. Hanover 1697. 
Do com. stock scrip.......... 70 Frederick W. Schnelle, 56 Wall St. Hanover 1697. 
Duquesne Light Co. pf......-+.- ee 91% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Daten > Oe” “er 45 50 J. Nickerson Jr. 61 Broadway. Bowling Green 6840. 
Te, nceeesecenscscocegeoce 77 81 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
Fort Worth Power & Lt. pf... 81 &4 J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
2. 
aX oie _——, int pe 78 79% J. Nickerson Jr., 61 Broadway. Bowling Green 6840. 
West Penn. Trac. & Wat. Pr. pf. 10 11 W. G. Souders & Co., 31 Nassau St. Rector 2738 
DO COMMON ......seseeeeeeee 65 66 W. G. Souders & Co., 31 Nassau St po 2738. 
Do pf., @% dIV...cceeeceecerere 64 66 Otto Billo, 37 Wall St. Hanover 
RAILROADS 
. Thi. 7 f... 119 122 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
iw ay gt _— aod 4 Wolff & Stanley, 72 Trinity Place. Rector 2920 
Do pf. .nccccccesscceccevences 10 14 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Hudson Company .........+++++ 4% Wolff & Stanley, 72 Trinity Place. Rector 2920. 
Greily Bn = “Gerperaiion sneer 13 20 Wolff & Stanley, 72 Trinity Place. Rector 2920. 
INDUSTRIAL AND MISCELLANEOUS 
. Truck, Class A......++. es 1 R. J. McClelland & Co., 100 Broadway. Rector 0604 
, Mfg., Inc., 7% pf.. 73 738 Pynchon & Co., 111 Broadway. Rector 813. 
American Boo MpAny....+++ 9 102 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Androscoggin & Ken. Ry. ist pf. 30 Dunham &@ Co., 43 Exchange Place. Hanover 8300. 
Androscoggin & Ken. Ry. 24 - 10 14 Dunham & Co., 43 Exchange Place. Hanover 8: 
Am.-Hawalian Steamship Co.. - 25 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Am. Light & — CO.0 veces. Want mkt. Dunham & Co., 43 Exchange Place. Hanover 8300. 
Am. La France Fire Engine Co. 75 80 Dunham & Co., 43 Exchange Place. Hanover 8300. 
Want mkt. Dunham & Co., 43 Exchange Place. Hanover 8300 
Dunbam & Co., 43 Exchange Place. Hanover 8300. 


Want mkt. 
114 








107 
92 95% 
40 50 
esces ole .20 
e0ese 4 6 
Am. Foundry . % pt.. 78 8&2 
Amer. Fuel Oil & Transp com. 38 3 
. Gemranthermrenmnatatee (6 
Barnhart Sree. & Spindler © 
ist pf. ecccscceccsooes §6(GO 81 
Borden's Cond. "Milk Co. 6% Yow 86 89 
Brighton Milis Class A 7% pf 77 83 


Brunswick-Balke-Col. Co. 7% pt. 4 89 
Bucyrus 7 


Burroughs ‘Adding Machine..... 135 145 
Burnrite Coal ($5 par).....+++ 7 0 
Do ($1 par) ..-seecccneececeeee 40 «|. 
DO Pl. cccccccccceccccccscsccere ee .68 
Buffalo Texas Oil.......+-s«+++ 7 10 
Clinchfield Coal com.....«++-++- ys) 
Clinchfield Coal pf......-+++++ 78 85 
Commonwealth nance com 60 b> 
BE. ccccccccesscoccesocccce 
Emerson Shoe pf....---+--++0+- Want _ 
Shoe pl. ..ssceeseccecee 5 
Douglas P bs 3 


Carlisle Tire units.......eee+++ 
DO COMMON ....ecsseeesceeee ° 4 5% 


Childs Co. 7% pf 95 99 


Cities Service, All Issues....... Interested 
Cleveland ge Co. 8%... ee 75 
Clox-Lite Mfg. FY 4 





Cling Cutlery ee 
Gemmenweskth Piotel, Const. Co. = 60 


Congoleum Co. 7% p 










Continental Motors So. 76 82 
Continental Clay unit fH 103 
Chestnut & Smith. 7 10 
Do pt. ccccccesece 60 
Crocker-Wheeler Co. Want mkt 
Dayton Rubber units 66 
—, = units 4 71 


EL dintunnkbecgeexed ot 
Desten. zt —~ (1 pft., " 
Donner Steel 8% com. 
—— Truck units 





Dodge Mfg. 7% p 


Deusies host Co. 1% at eececeee 80 
Eastman Kodak com,........+++ Want mkt 
man Kodak pf......+..+««+ 03 1 

MD BESOOTD ccccccccccccccccecs 3% 4% 

E, G. Budd Mfg. Co. 8% pf...... 80 85 

BD. W. Bliss Co. .....ccccccccnee 

Bastern Steel ...-..- cece sccecnee 15 23 
Do 1 f. eee 

Edmonds Oil ‘ ‘Refining. eeccecces 1.15 1.27 


m Magneto 7% pf......- 


pf. 

. Wm. & Son, 7% pf.... 
Foundation Co, 
——— Fire Ins. of Phila... 
eR Tire & Rubber +. \ 60 70 
Fisk Rubber Co. Ist ° 56 
Fisher Body (Oh 
Frick-Reid Supply Co. 
Furman Ot 
a oases COM. cccccccscce 

WAS BE. .cccccccccces 
Oitette Batete Razor.. eee 

WD coccgcccccsccesecocccocccce 140 
Goodyear Tire & Rubber 7% pt... 2 30 
as a Tire & Rubber....... oe . 
Godttnex Sugar Co. 7% p 
Graton & Knight Mfg. Co. oe pt 6S 60 
Gt. Atl. & Pac. Tea Co. 7% pf.. % tt) 
Gt. Western Sugar Co. 7% pf.. 95 101 
Griffin Wheel Co. 6% pf....... 82 
Hart Ot 





Libby" Owens ‘baad tase 2: 


See Ree ee eee een eeee 





Pynchon & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
Pynchon & Co., 111 Broadway. Rector 813. 

Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
Durham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 


Rector 813. 


Pynchon & Co. 1 Broadway. 
Rector 813. 


, il 
Pynchon . Co., 111 Broadway. 
Pynchon & Co., 111 Broadway. Rector 813. 
Syachen & Co., 111 Broadway. Rector 813. 
Pynchon & Co., 111 Broadway. Rector 813. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
R. J. McClelland & Co., 100 Broadway. Rector 0604, 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 3230. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
Kohler, Bremer & Co., $2 B’way, N. Y. C. Broad 6910. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604 


Pynchon & Co., 111 Broadway. Rector 813. 
R. A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 3230. 
Pynchon & Co., 111 Broadway. Rector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchen & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. 
R. A. Soich & Co., 16 Exchange PI. 
R. J. McClelland & Co., 100 Broadway. 
R. J. McClelland & Co., 100 Broadway. 
R. J. McClelland & Co., 100 Broadway. Rector 0604 
Kohler, Bremer & Co., 32 B'way, N. Y. C. Broad 6910. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McClelland & Co., 100 Broadway. Rector 0604, 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
R. J. McClelland & Co., 100 Broadway. Rector 0604, 
Pynchon & Co., 111 Broadway. Rector 818. 

Dunham & Co., 43 Exchange Place. Hanover a 
McCarthy & McLean, 71 Broadway. Bowling 
McCarthy & McLean, 71 Broadway. Bowling — 
R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Pynchon & Co.,, 111 Broadway. Rector 813. 


McCarthy & McLean, 71 Broadway. Bowling Green 6500. 
Bowling Green 6500. 


McCarthy & McLean, 71 Broadway. 

Pynchon & Co., 111 Broadway. Rector 813 

McCarthy & McLean, 71 Broadway. 

A. A. Housman & Co., 20 Broad St. Rector 

A. A. Housman & Co., 20 Broad St. Rector 6330. 

Pynchon & Co., 111 Broadway. Rector 813. 
Rector 


Broadway. Rector 813. 
Y. c. 


Kohler, Bremer & Co., 32 B’way, N. Y. Broad 6910. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 8138. 

R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
R. A. Soich & Co., 16 Exch. Pl. Bowl. Gr. 3230. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 


Pynchon & Co., 111 Broadway. Rector 813. 
R. J. McCleliand & Co., 100 Broadway. tor 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Kohler, Bremer & Co., 32 B’way, N. Y. C. 
Pynchon & Co., 111 Broadway. Recto 





Dupkam & Co., 43 Exghange Place. 
Pynchon & Co, 111 Broadway. Rector 818. 
Pynchon & Co., 111 Broadway. Rector 818. 


Bowling Green 6500. 
6330. 


Broad 6910. 





INDUSTRIAL AND MISCELLANEOUS—Continued 


Lima Locomotive Co. 7% pf...- 
Lin Del Canning.........+++++- ° 
Library Bureau common....... 











Do pt 
Lyons Petroleum 
L. R. Steel units 
L. R. Steel pf. 

units .... 


Mengel Box .....e-ssereseseses 
Mohewk Valley Co.....--+.+-+% 
Merck & Co 
» x — Stores. ......-+++¢ 


Do t. 
Mid-Texas Fetrchoan. Coecccccce 
~4 COMM. cocccccreseecs eecces oe 


Do pf. ° 
Moline Plow “Co. 





Do pf. 
New River Collieries ‘Co. com.. a =~ t 


New York e 
Old Dominion ou (Houston)... coe 
Old Dominion Oil (Houston). 
Printz-Biederman Co 
“ry Company's COm......>» 
TD BE. cccocscoscececcosccsces 


Phelpe-Dodge Com 










Puget Sound Trac., pent. & Pr. pf. 72 74 
Penn. Coal & Coke........--+++ 30 32 
Pyrene Manufacturing _ ecccce sx 9 
Paul Delaney com..........++++ oe 41 
Packard Motor Car Co. ‘= stece 59 62 
Paige Detroit Motor Co. 1% pf.. 60 63 
Penney (J. C.) 7% pf..... - 95 
Peters Home Building units. vis) 85 
Piggly Wiggly .....+--s+eeese+> Interested 
Procter & Gambie scrip wocseeces Want mark’’t 
Do 6% bs] 98 
130 6140 
82 84 
52 58 
57 63 
Republic Acceptance .... 13% 17% 
Republic Motor Co 50 60 
Regal Shoe Co..........- 80 82 
Rolls-Royce 7% pf......--+-++++ 37 42 
Royal Baking eas 6% pf.. 74 78 
Rubberoid Company ........+++- 49 5l 
Rauch & Lang units..... cccccece 85S 65 
Savannah Sugar Ret. Co. 7% pt. 35 
Standard Paint ........--+-+++ 49 51 
Steel & Tube Co. 6f Am. 7% pf. 67 72 
Stetson (J. B.) Co. com..... eee 29 308 
Smith Rubber & Tire........ «+ 125 2.00 
Stevens-Duryea units........++-- 60 65 
Do Pf. cccccrccccccccseeessecs 46 4 
COM. coccccccsncccccceccces 18 26 
L. R. Steel, $1 Store units....- - 88 112 
Do _— Gaeccscnncovcse so («Co 8% 
esceceocacesces 45 50 
L. R. "Steal Realty Dev. <<. 90 «115 
PE. coccccccccccccccccccccce 45 55 
EE ccc caadvabeceed aes es 5% 
Steelcraft | bapa tas 44 52 
Transatlantic Coal oe 4.50 
United Auto Stores. oe 16 
Do pt. ceccccccce ee 45 
Urban Motion Pictures co 3% =.» 
United States Automotive .. 82 88 
U. 8. om Seep ey ermmesevoness 1% 1% 
U. S. Mortgage ..2.----ee-eeee 180 190 
U. 8. Metal Cap & Seal com. 1% 1% 
Templar Motors ........-+++++ 2% 3% 
U. 8. Worsted Co. ist 7% pf.. 19 24 
Van Raalte Co., Inc., ist 7% pt. 71 82 
Ward Baking Common,....++-+. 86 89 
Ward Baking com.........++--» 9% 100 
Ward Baking pf. ...-+-++-eeees 80 85 
Welch Grape Juice com......... 20 3 
Welch Grape Juice ~ seneneneoes 68 72 
Welch Grape Juice Co. 7% pf. 70 74 
bay ~ 5 eel Corp. of Chi. unite, 130 
ceeeccecececoccocs es 30 
w. Pe ndios es Fruit Imp. Co. Spee. ) 90 100 
Welfare Loan Society units.. 300 
Wilcox Oil & GaS.........-e00e 1% 2 
Willys Corp. pf.......+.+ coerce 14 16 
Winchester Co. 7% pf......s+++- 52 62 
Winnsboro Mills % ow eoceenaeen: “OE 96 
BANKS AND 
Bankers Trust ....sssseseseee+ 201 297 
Equitable Trust ecccccececececes 253 258 
Guaranty Trust ........- auees - 200 204 
Irving National Bank. 175 180 
Mechanics & Metals Nat. Bank. 283 8289 
National Bank of Commerce.. 215 218 
National City Bank .....-e+e+++ 308 SA 
National Park Bank........++. . 353 
Public Bank .....ceceeseeeeee - 236 245 
Btate Bank ..ccccscccccsessccese 222 2B 


Atlanta’ Fruit Co.. ° 
Caracas Sugar ndecns 
Central Aguirre Sugar Co. 
Central Sugar Corporation 










Fajardo Suga 
+x ‘suger Retining OO. cece 


Hee eee ee ee ee eeeeeene 


DO PE. coccccccseccccccccccece 
National Sugar Refining eecccecce 
New Niquero Sugar........... oe 
Punta Alegre ....... coccvecece ee 
“ y _—— Cececccecccccesece 


South”. Porto Rico Sugar. Seeceeece 
bey ap Sugar Finance...... 


POOR Ree eee ween eeeeee 


Bristol & Bauer, 120 Broadway 


American Tobacco scrip 





69 

144% «16% 
47 54 
33 36 
17 22 
4 6 
17 9 
10 20 
26 29 
52 55 

% % 
o® 15 
10 15 
67 75 


Pynchon & Co., 111i mag oy Rector 8138. 

R. J. McClelland & Co., 100 Broadway. Rector 0604. 
Dunham & Co., 43 Sechanee Place. Hanover 8300. 
e Place. Hanover 8300. 


Kohler, Bremer & Co., 32 B’way, N. 
R. A. Soich & Co., 4 "Exchange Pi. ° 
R. A. Soich & Co., 16 Exchange Pl. Bowl. 
R. A. Soich & Co., is Exchange Pl. Bowl. 
R. A. Soich & Co.. 16 Exch. Pi. Bowl. Gr "3230. 


A. A. Housman & Co., 20 Broad St. Rector 6330. 


» 16 Exchange P!. 
Kohler, Bremer & *Co., 32 B’way, N. Y. C. 
i Bremer & Co., A B’way, N. Y. C. Broad 6910. 

lelland é Se” 00 Broadway. 
ke z McCleliand & Broadway. 
R. J. McClelland & So ; enees. 
J. McClelland & Co., 100 J 





R. J. McClelland & Co., 100 Broadway. Rector 813. 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 


Kohler, Bremer & Co., 82 Broadway. Broad 6010. 
Rector 813. 


Kohler, Bremer & Co., 32 B’way, N. 
Dunham & Co., 43 Exchange Place. Hanover &3( 
Kohler, Bremer & Co., 32 Broadway. Broad 6910. 
Kohler, Bremer & Co., 32 B’way, N 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Dunbam & Co., 43 Exchange Place. Hanover 8300. 
Dunbam & Co., 43 Exchange Place. Hanover 8300. 
Dunbam & Co., 43 Exchange Place. Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
R. J. McCleliand & Co., 100 Broadway. Rector 0604. 
Pynchon & Co., 111 Broadway. Rector 813. 
n & Co., = Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 
> J. McClellan a, a Co., 100 Broadway. Rector 0604. 

. J. McClellan & Co., 100 Broadway. Rector 0604. 
Ww. E. Hutton & Co., 60 Broadway. Bowling Green 4140 
Pynchon Rector 813. 


Pynchon 111 Broadway. Rector 813. 
= J. MeClellnnd & Co., 100 Broadway. Recto 
A. Soich & Co., 16 Exchange Pl. Bowl. Gr. 
7 J. McClelland & "Co., Broadway. Rector 
amy. og 6910. 
0: 


3230. 


, 43 
Kohler, Bremer & Co., 32 B’way, N. Y¥. C. Broad 6910. 
& Co., 111 Broadwev. 
cha! Pl 


Pynchon & Co., 111 Broadway. 
A. F. Ingold & Co., 74 Broadway. Bowling Green 1454, 
McClelland & Co., 100 Broadway. 
McClelland & Co., 100 Broadway. 
McClelland & Co.,-100 
McClelland & Co., 100 Broadway. 
McClelland & Co., 100 Broadway. 
McClelland & Co., 100 Broadway. 
McClelland & Co., 100 Broadway. 
& Co., 100 Broadway. 

-» 100 Broadway. 
McClelland & Co., 100 Broadway. 
McClelland & Co., 100 Broadway. 
McClelland & Co., 100 Broadway. 
McClelland & Co., 100 Broadway. 
McCislland oe 100 Broadway. Rector 
ohler, Bremer 82 B’way, N. Y. C. Broad 6910. 
R.. J. McClelland é ba 100 Broadway. 
R. J. McClelland & Co., 100 Broadway. 
R. J. McClelland & Co., 100 Broadway. 
Kohler, Bremer & » 32 B’way, N. 
J. McClelland & Co., 100 Broadway. 
Pynchon & oo: tT Broadway. Rector 813. 

Pynchon & 111 Broadway. Rector 813. 

ad St. Rector 6330. 

Hanover 8300. 
Hanover 8300. 
Hanover 8300. 
Dunham & Co., 43 Exchange Place. Hanover 8300. 
Pynchon & Co., 111 Broadway. Rector 813. 


R. J. McClelland & Co., 100 Broadway. Rector 0604. 

R. J. McClelland & Ce., 100 Broadway. Rector 0604. 

R. J. McCleiland & Co., 100 Broadway. Rector 0604. 
Porter Warman, Miami, Fia. 

Kohler, Bremer & Co., 32 B’way, N. Y. C. Broad 6910. 
Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 

Pynchon & Co., 111 Broadway. Rector 813. 


TRUST COMPANIES 


Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 
Parker & Co., 49 Wall St. Hanover 0110. 





Subd dalalatstalat datatata 
CS a a a a a 


are 


¥. C. Broad 6910. 


bs] 


SUGAR SECURITIES 


71 


Farr & Co., 133 Front St. John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 
. . John 6428. 
-» 133 Front St. John 6428. 
John 6428. 
John 6428. 
John 6428. 
John 6428. 


:, 133 Front Bt. 


* 133 Front St. 
Farr & Co., 133 Front St. 
Farr & Co., 133 Front 8t. 
Farr & Co., 133 Front St. 
Farr & Co., 133 Front St. 
Farr & Co., 133 Front St. 
Farr & €o., 133 Front St. 
Farr & Co., 133 Front 8t. 
Farr &Co., 133 Front St. 
Farr & Co., 133 Front St. 
Farr & Co., 133 Front St. 


TOBACCO SECURITIES 


Reetor 4504 


Bid Offered 


eeereeees 


s & Forbes “wearers 


MacAndrews & Forbes pf............. 
Porto Rico-Am. Tobacco............. 
R. J. Reeneiee GUE, TiS se cecccccccece 


Y. C. Broad 6910. 











